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Ɋɟɡɢɦɟ: Ɉɫɧɨɜɧɚ ɤɚɪɚɤɬɟɪɢɫɬɢɤɚ unit-linked 
ɠɢɜɨɬɧɨɝ ɨɫɢɝɭɪɚʃɚ ɨɝɥɟɞɚ ɫɟ ɭ 
ɫɩɟɰɢɮɢɱɧɨɫɬɢ ɭɥɚɝɚʃɚ ɫɪɟɞɫɬɚɜɚ, ɤɨʁɟ ʁɟ 
ɞɢɪɟɤɬɧɨ ɜɟɡɚɧɨ ɡɚ ɜɪɟɞɧɨɫɬ ɢɧɜɟɫɬɢɰɢɨɧɟ 
ʁɟɞɢɧɢɰɟ ɨɞɪɟђɟɧɨɝ ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɮɨɧɞɚ. 
ɉɪɟɞɧɨɫɬ unit-linked ɨɫɢɝɭɪɚʃɚ, ɫɚ ɚɫɩɟɤɬɚ 
ɨɫɢɝɭɪɚɜɚɱɚ, ɫɚɫɬɨʁɢ ɫɟ ɭ ɩɪɟɧɨɲɟʃɭ ɪɢɡɢɤɚ 
ɢɧɜɟɫɬɢɪɚʃɚ ɧɚ ɨɫɢɝɭɪɚɧɢɤɚ. ɋɚ ɚɫɩɟɤɬɚ 
ɨɫɢɝɭɪɚɧɢɤɚ, ɨɜɨ ɨɫɢɝɭɪɚʃɟ ɨɦɨɝɭʄɭʁɟ, ɫɚ ʁɟɞɧɟ 
ɫɬɪɚɧɟ, ɫɥɨɛɨɞɭ ɢɡɛɨɪɚ ɧɢɜɨɚ ɡɚɲɬɢɬɟ, ɚ ɫɚ 
ɞɪɭɝɟ ɫɬɪɚɧɟ, ɫɥɨɛɨɞɭ ɭɥɚɝɚʃɚ ɫɪɟɞɫɬɚɜɚ 
ɪɟɡɟɪɜɟ, ɨɞɧɨɫɧɨ ɢɡɛɨɪ ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɮɨɧɞɚ ɭ 
ɤɨʁɢ ʄɟ ɬɚ ɫɪɟɞɫɬɜɚ ɛɢɬɢ ɢɧɜɟɫɬɢɪɚɧɚ, ɭ 
ɫɤɥɚɞɭ ɫɚ ɫɬɟɩɟɧɨɦ ɚɜɟɪɡɢʁɟ ɩɪɟɦɚ ɪɢɡɢɤɭ. 
ɂɚɤɨ unit-linked ɨɫɢɝɭɪɚʃɟ ɦɨɠɟ ɞɨɧɟɬɢ ɜɟʄɟ 
ɩɪɢɧɨɫɟ ɭ ɨɞɧɨɫɭ ɧɚ ɬɪɚɞɢɰɢɨɧɚɥɧɟ ɩɪɨɢɡɜɨɞɟ 
ɠɢɜɨɬɧɨɝ ɨɫɢɝɭɪɚʃɚ, ɩɪɢ ɧɟɩɨɜɨʂɧɨʁ 
ɢɧɜɟɫɬɢɰɢɨɧɨʁ ɤɥɢɦɢ ɦɨɝɭ ɛɢɬɢ ɨɫɬɜɚɪɟɧɢ 
ɡɧɚɱɚʁɧɢ ɝɭɛɢɰɢ. ɂɡ ɧɚɜɟɞɟɧɢɯ ɪɚɡɥɨɝɚ, ɜɟɨɦɚ ʁɟ 
ɜɚɠɧɨ ɫɚɝɥɟɞɚɬɢ ɩɪɟɞɧɨɫɬɢ ɢ ɧɟɞɨɫɬɚɬɤɟ 
ɨɜɨɝ ɜɢɞɚ ɨɫɢɝɭɪɚʃɚ, ɫɚ ɚɫɩɟɤɬɚ ɩɨɥɢɬɢɤɟ 
ɢɧɜɟɫɬɢɪɚʃɚ, ɩɨɫɟɛɧɨ ɭ ɭɫɥɨɜɢɦɚ ɝɥɨɛɚɥɧɟ 
ɮɢɧɚɧɫɢʁɫɤɟ ɤɪɢɡɟ. Ɍɟɦɚ ɞɨɛɢʁɚ ɧɚ 
ɚɤɬɭɟɥɧɨɫɬɢ ɢɡɦɟɧɨɦ Ɂɚɤɨɧɚ ɨ ɨɫɢɝɭɪɚʃɭ, 
ɤɨʁɨɦ ɫɟ ɨɦɨɝɭʄɭʁɟ ɭɜɨђɟʃɟ ɧɚɜɟɞɟɧɨɝ ɧɨɜɨɝ 
ɩɪɨɢɡɜɨɞɚ ɠɢɜɨɬɧɨɝ ɨɫɢɝɭɪɚʃɚ ɭ ɋɪɛɢʁɢ. 
ɋɬɨɝɚ ʁɟ ɜɟɨɦɚ ɡɧɚɱɚʁɧɨ ɛɥɚɝɨɜɪɟɦɟɧɨ 
ɢɞɟɧɬɢɮɢɤɨɜɚɬɢ ɪɢɡɢɤɟ ɤɨʁɢ ɫɭ ɩɨɜɟɡɚɧɢ ɫɚ 
ɨɜɢɦ ɜɢɞɨɦ ɨɫɢɝɭɪɚʃɚ, ɤɚɤɨ ɛɢ ɛɢɥɟ 
ɞɟɮɢɧɢɫɚɧɟ ɚɞɟɤɜɚɬɧɟ ɦɟɬɨɞɟ ɭɩɪɚɜʂɚʃɚ ɬɢɦ 
ɪɢɡɢɰɢɦɚ. 
Ʉʂɭɱɧɟ ɪɢʁɟɱɢ: unit-linked ɠɢɜɨɬɧɨ 
ɨɫɢɝɭɪɚʃɟ, ɢɧɜɟɫɬɢɰɢɨɧɢ ɪɢɡɢɤ, ɝɥɨɛɚɥɧɚ 
ɮɢɧɚɧɫɢʁɫɤɚ ɤɪɢɡɚ, ɭɩɪɚɜʂɚʃɟ ɪɢɡɢɤɨɦ 
Abstract: The main characteristic of unit-linked 
life insurance is reflected in the specifics of 
investing of resources, which is directly related to 
the value of the investment units of a particular 
investment fund. The advantage of unit-linked 
insurance from insurer’s aspect consists in 
transferring investment risks to the insured. From 
the aspect of policyholder, this insurance allows 
the freedom to choose the level of protection, on 
the one hand, and the freedom to invest reserve 
funds, ie to select the investment fund in which 
these funds will be invested in accordance with 
risk aversion level, on the other hand. Although 
unit-linked insurance can bring higher yields 
compared to traditional life insurance products, 
significant losses could be generated in the 
unfavorable investment climate. For these reasons, 
it is very important to consider the advantages and 
disadvantages of this type of insurance, in terms of 
investment policy, especially in the conditions of 
the global financial crisis. The theme becomes 
topical due to changes to the Insurance Act, that 
enable the introduction of this new life insurance 
product in Serbia. Therefore, it is very important 
to timely identify the risks that are associated with 
this form of insurance in order to define 
appropriate methods of managing these risks. 
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I.  ɍȼɈȾ 
Ɍɟɪɦɢɧɨɦ unit-linked ɨɡɧɚɱɚɜɚʁɭ ɫɟ ɠɢɜɨɬɧɚ 
ɨɫɢɝɭɪɚʃɚ ɤɨɞ ɤɨʁɢɯ ɨɫɢɝɭɪɚɧɢɤ ɩɪɟɭɡɢɦɚ ɧɚ 
ɫɟɛɟ ɪɢɡɢɤ ɢɧɜɟɫɬɢɪɚʃɚ. Ⱦɟɨ ɭɩɥɚʄɟɧɟ ɩɪɟɦɢʁɟ 
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ɨɫɢɝɭɪɚʃɚ ɫɟ ɚɥɨɰɢɪɚ ɭ ɢɧɜɟɫɬɢɰɢɨɧɟ ɮɨɧɞɨɜɟ, 
ɭ ɫɤɥɚɞɭ ɫɚ ɪɢɡɢɱɧɢɦ ɩɪɟɮɟɪɟɧɰɢʁɚɦɚ 
ɨɫɢɝɭɪɚɧɢɤɚ. ȼɢɫɢɧɚ ɢɫɩɥɚɬɟ ɢɡ ɨɫɢɝɭɪɚʃɚ ɩɨ 
ɪɟɚɥɢɡɚɰɢʁɢ ɨɫɢɝɭɪɚɧɨɝ ɫɥɭɱɚʁɚ ɞɢɪɟɤɬɧɨ 
ɡɚɜɢɫɢ ɨɞ ɜɪɟɞɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ʁɟɞɢɧɢɰɚ ɭ 
ɨɞɝɨɜɚɪɚʁɭʄɟɦ ɮɨɧɞɭ. Unit-linked ɨɫɢɝɭɪɚʃɟ 
ɦɨɠɟ ɛɢɬɢ ɭɝɨɜɨɪɟɧɨ ɤɚɨ ɨɫɢɝɭɪɚʃɟ ɡɚ ɫɥɭɱɚʁ 
ɫɦɪɬɢ, ɨɫɢɝɭɪɚʃɟ ɡɚ ɫɥɭɱɚʁ ɞɨɠɢɜʂɟʃɚ, 
ɦɟɲɨɜɢɬɨ ɨɫɢɝɭɪɚʃɟ ɢɥɢ ɨɫɢɝɭɪɚʃɟ ɫɚ 
ɝɚɪɚɧɬɨɜɚɧɢɦ ɩɨɜɪɚɬɨɦ ɩɪɟɦɢʁɟ. ɍ ɫɥɭɱɚʁɭ 
ɫɦɪɬɢ, ɤɨɪɢɫɧɢɤɭ ɨɫɢɝɭɪɚʃɚ ɫɟ ɢɫɩɥɚʄɭʁɟ ɜɟʄɢ 
ɨɞ ɢɡɧɨɫɚ ɦɢɧɢɦɚɥɧɟ ɨɫɢɝɭɪɚɧɟ ɫɭɦɟ ɡɚ ɫɥɭɱɚʁ 
ɫɦɪɬɢ ɢɥɢ ɜɪɟɞɧɨɫɬɢ ɭɞɟɥɚ ɭ ɢɧɜɟɫɬɢɰɢɨɧɨɦ 
ɮɨɧɞɭ, ɞɨɤ ɫɟ ɭ ɫɥɭɱɚʁɭ ɞɨɠɢɜʂɟʃɚ ɢɫɩɥɚʄɭʁɟ 
ɜɪɟɞɧɨɫɬ ɭɞɟɥɚ ɭ ɢɧɜɟɫɬɢɰɢɨɧɨɦ ɮɨɧɞɭ. 
ɍɨɩɲɬɟɧɨ, ɢɦɨɜɢɧɚ ɮɨɧɞɚ ɦɨɠɟ ɛɢɬɢ 
ɫɚɱɢʃɟɧɚ ɨɞ ɚɤɰɢʁɚ, ɯɚɪɬɢʁɚ ɨɞ ɜɪɟɞɧɨɫɬɢ ɫɚ 
ɮɢɤɫɧɢɦ ɩɪɢɧɨɫɨɦ, ɢɧɫɬɪɭɦɟɧɚɬɚ ɬɪɠɢɲɬɚ 
ɧɨɜɰɚ, ɧɟɤɪɟɬɧɢɧɚ, ɚɥɢ ɢ ɮɢɧɚɧɫɢʁɫɤɢɯ 
ɞɟɪɢɜɚɬɚ.  
ɐɢʂ ɪɚɞɚ ʁɟ ɞɚ ɭɤɚɠɟ ɧɚ ɤʂɭɱɧɟ ɪɢɡɢɤɟ ɤɨʁɢ ɫɭ 
ɩɨɜɟɡɚɧɢ ɫɚ unit-linked ɠɢɜɨɬɧɢɦ ɨɫɢɝɭɪɚʃɟɦ, 
ɤɚɤɨ ɫɚ ɚɫɩɟɤɬɚ ɨɫɢɝɭɪɚɧɢɤɚ, ɬɚɤɨ ɢ ɫɚ ɚɫɩɟɤɬɚ 
ɨɫɢɝɭɪɚɜɚɱɚ, ɤɚɨ ɢ ɧɚ ɦɨɝɭʄɟ ɧɚɱɢɧɟ 
ɭɩɪɚɜʂɚʃɚ ɬɢɦ ɪɢɡɢɰɢɦɚ. ɍ ɪɚɞɭ ʄɟ, ɧɚʁɩɪɟ, 
ɛɢɬɢ ɩɪɢɤɚɡɚɧ ɪɚɡɜɨʁ unit-linked ɠɢɜɨɬɧɨɝ 
ɨɫɢɝɭɪɚʃɚ, ɫɚ ɩɨɫɟɛɧɢɦ ɚɤɰɟɧɬɨɦ ɧɚ ɛɢɬɧɨ 
ɪɚɡɥɢɱɢɬɟ ɨɛɪɚɫɰɟ ɢ ɞɢɧɚɦɢɤɭ ɪɚɡɜɨʁɚ ɨɜɨɝ 
ɫɟɝɦɟɧɬɚ ɬɪɠɢɲɬɚ ɨɫɢɝɭɪɚʃɚ ɭ ɟɤɨɧɨɦɫɤɢ 
ɪɚɡɜɢʁɟɧɢɦ ɡɟɦʂɚɦɚ ȿɍ, ɫɚ ʁɟɞɧɟ, ɢ ɛɢɜɲɢɦ 
ɬɪɚɧɡɢɰɢɨɧɢɦ ɡɟɦʂɚɦɚ ɐɟɧɬɪɚɥɧɟ ɢ ɂɫɬɨɱɧɟ 
ȿɜɪɨɩɟ, ɫɚ ɞɪɭɝɟ ɫɬɪɚɧɟ. ɍ ɧɚɫɬɚɜɤɭ ʄɟ ɛɢɬɢ 
ɢɞɟɧɬɢɮɢɤɨɜɚɧɢ ɤʂɭɱɧɢ ɪɢɡɢɰɢ unit-linked 
ɨɫɢɝɭɪɚʃɚ ɢ ɩɪɟɞɥɨɠɟɧɢ ɨɞɝɨɜɚɪɚʁɭʄɢ ɦɟɬɨɞɢ 
ɭɩɪɚɜʂɚʃɚ ʃɢɦɚ. ɂɦɚʁɭʄɢ ɭ ɜɢɞɭ ɧɚʁɧɨɜɢʁɟ 
ɢɡɦɟɧɟ ɪɟɝɭɥɚɬɨɪɧɨɝ ɨɤɜɢɪɚ, ɤɨʁɢɦɚ ɫɟ 
ɨɦɨɝɭʄɭʁɟ ɭɜɨɻɟʃɟ ɩɪɨɢɡɜɨɞɚ unit-linked 
ɨɫɢɝɭɪɚʃɚ ɭ ɋɪɛɢʁɢ, ɧɚɪɨɱɢɬɚ ɩɚɠʃɚ ʄɟ ɛɢɬɢ 
ɩɨɫɜɟʄɟɧɚ ɩɟɪɫɩɟɤɬɢɜɢ ʃɢɯɨɜɨɝ ɪɚɡɜɨʁɚ ɧɚ 
ɞɨɦɚʄɟɦ ɬɪɠɢɲɬɭ ɨɫɢɝɭɪɚʃɚ. 
II. ɊȺɁȼɈȳ UNIT-LINKED ɀɂȼɈɌɇɈȽ 
ɈɋɂȽɍɊȺȵȺ 
Unit-linked ɠɢɜɨɬɧɨ ɨɫɢɝɭɪɚʃɟ ʁɟ ɧɚɫɬɚɥɨ 
ɫɪɟɞɢɧɨɦ `50-ɬɢɯ ɝɨɞɢɧɚ XX ɜɟɤɚ ɭ ɏɨɥɚɧɞɢʁɢ. 
ɍ ɋʁɟɞɢʃɟɧɢɦ Ⱥɦɟɪɢɱɤɢɦ Ⱦɪɠɚɜɚɦɚ ɫɭ ɩɪɜɢ 
ɭɝɨɜɨɪɢ ɭ ɨɜɨʁ ɜɪɫɬɢ ɨɫɢɝɭɪɚʃɚ ɡɚɤʂɭɱɟɧɢ 
1954. ɝɨɞɢɧɟ, ɞɨɤ ɫɟ ɭ ȼɟɥɢɤɨʁ Ȼɪɢɬɚɧɢʁɢ ɨɧɢ 
ɩɨʁɚɜʂɭʁɭ ɨɞ 1957. ɝɨɞɢɧɟ (Møller, Steffensen, 
2007, 149). Ɍɨɤɨɦ `70-ɬɢɯ ɝɨɞɢɧɚ ɡɚɩɨɱɟɬ ʁɟ 
ɪɚɡɜɨʁ unit-linked ɫɟɝɦɟɧɬɚ ɬɪɠɢɲɬɚ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ ɭ ɇɟɦɚɱɤɨʁ, Ɏɪɚɧɰɭɫɤɨʁ ɢ Ʉɚɧɚɞɢ, ɚ 
ɡɚɬɢɦ, ɨɞ `80-ɬɢɯ ɝɨɞɢɧɚ, ɢ ɭ ɞɪɭɝɢɦ ɟɜɪɨɩɫɤɢɦ 
ɡɟɦʂɚɦɚ, ɩɨɩɭɬ ɂɬɚɥɢʁɟ, ɒɩɚɧɢʁɟ, Ȼɟɥɝɢʁɟ ɢ 
ɉɨɪɬɭɝɚɥɢʁɟ (Munich Re, 2000, 8-9).  
ɍ ɞɪɭɝɨʁ ɩɨɥɨɜɢɧɢ `90-ɬɢɯ ɝɨɞɢɧɚ, ɡɚɛɟɥɟɠɟɧ ʁɟ 
ɢɡɭɡɟɬɚɧ ɚɩɫɨɥɭɬɧɢ ɢ ɪɟɥɚɬɢɜɧɢ ɩɨɪɚɫɬ unit-
linked ɨɫɢɝɭɪɚʃɚ ɭ ɡɟɦʂɚɦɚ Ɂɚɩɚɞɧɟ ȿɜɪɨɩɟ. 
ɇɚɢɦɟ, ɭ ɩɟɪɢɨɞɭ 1996-2000. ɝɨɞɢɧɟ, ɪɟɚɥɧɚ 
ɝɨɞɢɲʃɚ ɫɬɨɩɚ ɪɚɫɬɚ ɩɪɟɦɢʁɟ unit-linked 
ɨɫɢɝɭɪɚʃɚ ɢɡɧɨɫɢɥɚ ʁɟ ɱɚɤ 24%, ɞɨɤ ʁɟ ɩɪɟɦɢʁɚ 
ɨɫɬɚɥɢɯ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɪɚɫɥɚ ɡɚ ɫɜɟɝɚ 5% 
ɝɨɞɢɲʃɟ (Swiss Re, 2003, 11). ɉɨɫɥɟɞɢɱɧɨ, 
ɭɱɟɲʄɟ unit-linked ɩɪɨɢɡɜɨɞɚ ɭ ɭɤɭɩɧɨʁ ɩɪɟɦɢʁɢ 
ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɭ ɡɟɦʂɚɦɚ ɱɥɚɧɢɰɚɦɚ ȿɍ-
15, ɡɚʁɟɞɧɨ ɫɚ ɒɜɚʁɰɚɪɫɤɨɦ ɢ ɇɨɪɜɟɲɤɨɦ, ʁɟ 
ɩɨɜɟʄɚɧɨ ɫɚ 16% ɭ 1995. ɝɨɞɢɧɢ, ɧɚ ɩɪɟɤɨ 45% 
ɭ 2000. ɝɨɞɢɧɢ (ɜɢɞɟɬɢ ɫɥɢɤɭ 1). ɂɧɬɟɧɡɢɜɚɧ 
ɪɚɡɜɨʁ unit-linked ɨɫɢɝɭɪɚʃɚ ɭ ɞɚɬɨɦ ɩɟɪɢɨɞɭ 
ɦɨɠɟ ɛɢɬɢ ɨɛʁɚɲʃɟɧ ɥɢɛɟɪɚɥɢɡɚɰɢʁɨɦ ɢ 
ɯɚɪɦɨɧɢɡɚɰɢʁɨɦ ɬɪɠɢɲɬɚ ɨɫɢɝɭɪɚʃɚ 
(ɡɚɯɜɚʂɭʁɭʄɢ ɭɫɜɚʁɚʃɭ ɬɪɟʄɟ ȿɍ ɞɢɪɟɤɬɢɜɟ ɡɚ 
ɠɢɜɨɬɧɚ ɨɫɢɝɭɪɚʃɚ (EEC, 1992)), ɭɜɨɻɟʃɟɦ 
ɟɜɪɚ ɤɚɨ ʁɟɞɢɧɫɬɜɟɧɟ ɜɚɥɭɬɟ 1999. ɝɨɞɢɧɟ, 
ɩɚɞɨɦ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ ɢ ɝɚɪɚɧɬɨɜɚɧɢɯ ɩɪɢɧɨɫɚ 
ɩɨ ɨɫɧɨɜɭ ɤɨɧɜɟɧɰɢɨɧɚɥɧɢɯ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ, ʁɚɱɚʃɟɦ ɟɜɪɨɩɫɤɢɯ ɬɪɠɢɲɬɚ ɚɤɰɢʁɚ 
ɢ ɩɨɜɟʄɚʃɟɦ ʃɢɯɨɜɟ ɞɨɫɬɭɩɧɨɫɬɢ ɲɢɪɨɤɨɦ 
ɫɩɟɤɬɪɭ ɢɧɜɟɫɬɢɬɨɪɚ, ɤɚɨ ɢ ɩɪɨɦɟɧɚɦɚ ɭ 
ɫɬɪɭɤɬɭɪɢ ɤɚɧɚɥɚ ɞɢɫɬɪɢɛɭɰɢʁɟ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ.  
 
ɋɥɢɤɚ 1.  Ɂɛɢɪɧɨ ɭɱɟɲʄɟ unit-linked 
ɨɫɢɝɭɪɚʃɚ ɭ ɭɤɭɩɧɨʁ ɩɪɟɦɢʁɢ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ ɭ ɡɟɦʂɚɦɚ ȿɍ-15, ɒɜɚʁɰɚɪɫɤɨʁ ɢ 
ɇɨɪɜɟɲɤɨʁ (1995-2012)29 
ɉɨɪɟɞ ɧɚɜɟɞɟɧɨɝ, ɭ ɩɨɬɪɚɡɢ ɡɚ ɲɬɨ ɜɟʄɢɦ 
ɩɪɢɧɨɫɢɦɚ, ɢɧɜɟɫɬɢɬɨɪɢ ɫɭ ɩɟɪɰɢɩɢɪɚɥɢ unit-
linked ɩɪɨɢɡɜɨɞɟ ɩɪɟ ɤɚɨ ɢɧɜɟɫɬɢɰɢɨɧɭ 
ɚɥɬɟɪɧɚɬɢɜɭ, ɧɟɝɨ ɤɚɨ ɢɧɫɬɪɭɦɟɧɬɟ ɨɛɟɡɛɟɻɟʃɚ 
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ɦɚɬɟɪɢʁɚɥɧɟ ɫɢɝɭɪɧɨɫɬɢ. ɋɬɨɝɚ ʁɟ ɜɟʄɢɧɚ unit-
linked ɭɝɨɜɨɪɚ ɭ ɞɚɬɨɦ ɩɟɪɢɨɞɭ ɛɢɥɚ ɡɚɤʂɭɱɟɧɚ 
ɫɚ ʁɟɞɧɨɤɪɚɬɧɨɦ ɩɪɟɦɢʁɨɦ, ɲɬɨ ʁɟ ɬɚɤɨɻɟ 
ɞɨɩɪɢɧɟɥɨ ɢɫɤɚɡɚɧɨɦ ɩɨɪɚɫɬɭ ʃɢɯɨɜɨɝ ɭɱɟɲʄɚ 
ɭ ɭɤɭɩɧɢɦ ɩɪɟɦɢʁɚɦɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ. 
Ɇɟɻɭɬɢɦ, ɭɩɪɚɜɨ ɢɡ ɢɫɬɨɝ ɪɚɡɥɨɝɚ ʁɟ ɩɚɞ ɨɜɨɝ 
ɭɱɟɲʄɚ ɧɚɤɨɧ 2000. ɝɨɞɢɧɟ, ɤɚɞɚ ʁɟ ɞɨɲɥɨ ɞɨ 
ɫɭɧɨɜɪɚɬɚ ɰɟɧɚ ɚɤɰɢʁɚ ɧɚ ɝɥɨɛɚɥɧɨɦ 
ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ, ɢ ɦɚɫɨɜɧɨɝ ɡɚɨɤɪɟɬɚ 
ɨɫɢɝɭɪɚɧɢɤɚ ɤɚ ɬɪɚɞɢɰɢɨɧɚɥɧɢɦ ɩɪɨɢɡɜɨɞɢɦɚ 
ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɫɚ ɝɚɪɚɧɬɨɜɚɧɢɦ 
ɩɪɢɧɨɫɢɦɚ, ɛɢɨ ɭɬɨɥɢɤɨ ɞɪɚɫɬɢɱɧɢʁɢ. 
ɍɫɩɨɪɟɧɢ ɨɩɨɪɚɜɚɤ unit-linked ɫɟɝɦɟɧɬɚ 
ɬɪɠɢɲɬɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɭ ɧɚɫɬɚɜɤɭ 
ɩɟɪɢɨɞɚ ʁɟ ɩɪɟɤɢɧɭɬ ɧɚɫɬɭɩɚʃɟɦ ɝɥɨɛɚɥɧɟ 
ɮɢɧɚɧɫɢʁɫɤɟ ɢ ɟɤɨɧɨɦɫɤɟ ɤɪɢɡɟ 2007/08 ɝɨɞɢɧɟ. 
ɉɨɱɟɜ ɨɞ 2009. ɝɨɞɢɧɟ, ɩɪɨɫɟɱɧɨ ɭɱɟɲʄɟ unit-
linked ɩɪɨɢɡɜɨɞɚ ɭ ɩɪɟɦɢʁɢ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ ɭ ɩɨɫɦɚɬɪɚɧɢɦ ɟɜɪɨɩɫɤɢɦ ɡɟɦʂɚɦɚ 
ɫɬɚɝɧɢɪɚ ɧɚ ɧɢɜɨɭ ɨɞ ɨɤɨ 20%. 
 
 
ɋɥɢɤɚ 2.  ɍɱɟɲʄɟ unit-linked ɨɫɢɝɭɪɚʃɚ ɭ 
ɭɤɭɩɧɨʁ ɩɪɟɦɢʁɢ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɭ 
ɢɡɚɛɪɚɧɢɦ ɡɟɦʂɚɦɚ ȿɍ-15 (1997-2012)30 
ɉɨɫɦɚɬɪɚɧɨ ɩɨ ɩɨʁɟɞɢɧɢɦ ɡɟɦʂɚɦɚ, 
ɡɚɫɬɭɩʂɟɧɨɫɬ unit-linked ɩɪɨɢɡɜɨɞɚ ɭ ɩɨɪɬɮɟʂɭ 
ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚɜɚɱɚ ʁɟ ɨɩɪɟɞɟʂɟɧɚ 
ɪɚɡɥɢɱɢɬɢɦ ɮɚɤɬɨɪɢɦɚ. ȿɦɩɢɪɢʁɫɤɚ 
ɢɫɬɪɚɠɢɜɚʃɚ ɭɤɚɡɭʁɭ ɧɚ ɜɢɫɨɤɭ ɩɨɡɢɬɢɜɧɭ 
ɤɨɪɟɥɚɰɢʁɭ ɢɡɦɟɻɭ ɭɱɟɲʄɚ ɛɚɧɤɚɪɫɤɨɝ 
ɨɫɢɝɭɪɚʃɚ ɭ ɞɢɫɬɪɢɛɭɬɢɜɧɢɦ ɤɚɧɚɥɢɦɚ ɭ 
ɨɫɢɝɭɪɚʃɭ ɢ ɭɱɟɲʄɚ unit-linked ɩɪɨɢɡɜɨɞɚ ɭ 
ɩɪɟɦɢʁɚɦɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ (Swiss Re, 
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2003, 16). Ɍɢɦɟ ɦɨɠɟ ɛɢɬɢ ɨɛʁɚɲʃɟɧ ɭɛɪɡɚɧɢ 
ɪɚɫɬ ɩɪɟɦɢʁɚ unit-linked ɨɫɢɝɭɪɚʃɚ ɭ ɡɟɦʂɚɦɚ 
ɤɨʁɟ ɫɭ ɤɪɚʁɟɦ XX ɜɟɤɚ ɩɪɟɞʃɚɱɢɥɟ ɭ ɩɨɝɥɟɞɭ 
ɪɚɡɜɢʁɟɧɨɫɬɢ bancassurance, ɩɨɩɭɬ ɂɬɚɥɢʁɟ, 
Ɏɪɚɧɰɭɫɤɟ, ɒɩɚɧɢʁɟ ɢ ɉɨɪɬɭɝɚɥɢʁɟ (Ʉɨɱɨɜɢʄ et 
al. 2010, 456-458). Ɍɚɤɨɻɟ, ɞɨɦɢɧɚɧɬɧɨ ɭɱɟɲʄɟ 
unit-linked ɭɝɨɜɨɪɚ ɫɚ ʁɟɞɧɨɤɪɚɬɧɢɦ ɩɪɟɦɢʁɚɦɚ 
ɭ Ɏɪɚɧɰɭɫɤɨʁ (96%), ɂɬɚɥɢʁɢ (96%), ɒɩɚɧɢʁɢ 
(90%) ɢ ȼɟɥɢɤɨʁ Ȼɪɢɬɚɧɢʁɢ (80%) ɭ 2001. 
ɝɨɞɢɧɢ (Swiss Re, 2003, 14) ʁɟ ɞɢɪɟɤɬɧɨ 
ɞɨɩɪɢɧɟɥɨ ɡɧɚɱɚʁɧɨɦ ɩɨɪɚɫɬɭ, ɚɥɢ ɢ ɡɧɚɱɚʁɧɨɦ 
ɩɚɞɭ ʃɢɯɨɜɟ ɡɚɫɬɭɩʂɟɧɨɫɬɢ ɫɚ ɩɨɝɨɪɲɚʃɟɦ 
ɤɪɟɬɚʃɚ ɧɚ ɬɪɠɢɲɬɭ ɤɚɩɢɬɚɥɚ. ɍ ɡɟɦʂɚɦɚ ɫɚ 
ɬɪɚɞɢɰɢɨɧɚɥɧɨ ɩɪɟɨɜɥɚɻɭʁɭʄɢɦ ɤɨɧɡɟɪɜɚ-
ɬɢɜɧɢɦ ɢɧɜɟɫɬɢɬɨɪɢɦɚ, ɩɨɩɭɬ ɇɟɦɚɱɤɟ, ɪɚɡɜɨʁ 
unit-linked ɩɪɨɢɡɜɨɞɚ ɛɢɨ ʁɟ ɪɟɥɚɬɢɜɧɨ ɫɩɨɪɢʁɢ, 




ɋɥɢɤɚ 3.  ɍɱɟɲʄɟ unit-linked ɨɫɢɝɭɪɚʃɚ ɭ 
ɭɤɭɩɧɨʁ ɩɪɟɦɢʁɢ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɭ 
ɢɡɚɛɪɚɧɢɦ ɡɟɦʂɚɦɚ ɐɟɧɬɪɚɥɧɟ ɢ ɂɫɬɨɱɧɟ 
ȿɜɪɨɩɟ (2000-2012)31 
ɍ ɛɢɜɲɢɦ ɬɪɚɧɡɢɰɢɨɧɢɦ ɡɟɦʂɚɦɚ ɐɟɧɬɪɚɥɧɟ ɢ 
ɂɫɬɨɱɧɟ ȿɜɪɨɩɟ, ɫɚ ɞɪɭɝɟ ɫɬɪɚɧɟ, ɢɫɩɨʂɟɧ ʁɟ 
ɞɪɭɝɚɱɢʁɢ ɨɛɪɚɡɚɰ ɪɚɡɜɨʁɚ unit-linked ɩɪɨɢɡɜɨɞɚ. 
ɇɚ ɩɨɱɟɬɤɭ ɩɪɟɬɯɨɞɧɟ ɞɟɤɚɞɟ, ɫɟɝɦɟɧɬ unit-
linked ɩɪɨɢɡɜɨɞɚ ʁɟ ɛɢɨ ɧɟɪɚɡɜɢʁɟɧ ɭ ɜɟʄɢɧɢ 
ɡɟɦɚʂɚ. Ɇɟɻɭɬɢɦ, ɨɞ 2004. ɝɨɞɢɧɟ, ɪɚɫɬ 
ɩɪɟɦɢʁɟ unit-linked ɨɫɢɝɭɪɚʃɚ ɭ ɧɟɤɢɦɚ ɨɞ ʃɢɯ 
ʁɟ ɜɢɲɟɫɬɪɭɤɨ ɩɪɟɜɚɡɢɥɚɡɢɨ ɪɚɫɬ ɩɪɟɦɢʁɟ ɭ 
ɨɫɬɚɥɢɦ ɠɢɜɨɬɧɢɦ ɨɫɢɝɭɪɚʃɢɦɚ, ɱɚɤ ɢ ɧɚɤɨɧ 
ɧɚɫɬɭɩɚʃɚ ɝɥɨɛɚɥɧɟ ɟɤɨɧɨɦɫɤɟ ɤɪɢɡɟ 2008. 
ɝɨɞɢɧɟ (ɜɢɞɟɬɢ ɫɥɢɤɭ 3). ɇɚ ɩɪɢɦɟɪ, ɩɪɨɫɟɱɧɚ 
ɝɨɞɢɲʃɚ ɫɬɨɩɚ ɪɚɫɬɚ ɩɪɟɦɢʁɟ unit-linked 
ɨɫɢɝɭɪɚʃɚ ɬɨɤɨɦ ɩɟɪɢɨɞɚ 2004-2012. ɝɨɞɢɧɟ 
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ɢɡɧɨɫɢɥɚ ʁɟ 31% ɭ ɑɟɲɤɨʁ, ɨɞɧɨɫɧɨ 18% ɭ 
Ɇɚɻɚɪɫɤɨʁ, ɞɨɤ ʁɟ ɩɪɟɦɢʁɚ ɭ ɨɫɬɚɥɢɦ ɜɢɞɨɜɢɦɚ 
ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɫɬɚɝɧɢɪɚɥɚ ɭ ɢɫɬɨɦ 
ɩɟɪɢɨɞɭ (ɩɪɢ ɩɪɨɫɟɱɧɢɦ ɝɨɞɢɲʃɢɦ ɫɬɨɩɚɦɚ 
ɪɚɫɬɚ ɨɞ 3% ɢ -4%, ɪɟɫɩɟɤɬɢɜɧɨ). ɍ 2012. 
ɝɨɞɢɧɢ, ɭɱɟɲʄɟ unit-linked ɨɫɢɝɭɪɚʃɚ ɭ ɭɤɭɩɧɨʁ 
ɩɪɟɦɢʁɢ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɩɨɫɬɚʁɟ 
ɞɨɦɢɧɚɧɬɧɨ ɭ ɡɟɦʂɚɦɚ ɩɨɩɭɬ Ɇɚɻɚɪɫɤɟ (66%), 
ɋɥɨɜɟɧɢʁɟ (57%) ɢ ɑɟɲɤɟ (53%) (Insurance 
Europe, 2014, I.1.4.1). Ɉɬɭɞɚ ʁɟ ɭɩɪɚɜɨ ɫɟɝɦɟɧɬ 
unit-linked ɨɫɢɝɭɪɚʃɚ ɛɢɨ ɤʂɭɱɧɢ ɧɨɫɢɥɚɰ 
ɪɚɡɜɨʁɚ ɬɪɠɢɲɬɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɞɚɬɢɯ 
ɡɟɦɚʂɚ ɬɨɤɨɦ ɩɨɫɦɚɬɪɚɧɨɝ ɜɪɟɦɟɧɫɤɨɝ 
ɩɟɪɢɨɞɚ. 
 
III. ɊɂɁɂɐɂ ɉɈȼȿɁȺɇɂ ɋȺ UNIT-
LINKED ɀɂȼɈɌɇɂɆ ɈɋɂȽɍɊȺȵȿɆ 
ɍ ɩɨɪɟɻɟʃɭ ɫɚ ɬɪɚɞɢɰɢɨɧɚɥɧɢɦ ɠɢɜɨɬɧɢɦ 
ɨɫɢɝɭɪɚʃɟɦ, ɫɚ ʁɟɞɧɟ, ɢ ɭɥɚɝɚʃɟɦ ɭ 
ɢɧɜɟɫɬɢɰɢɨɧɟ ɮɨɧɞɨɜɟ, ɫɚ ɞɪɭɝɟ ɫɬɪɚɧɟ, unit-
linked ɩɪɨɢɡɜɨɞɢ ɫɟ ɨɞɥɢɤɭʁɭ ɜɢɲɟɫɬɪɭɤɢɦ 
ɩɪɟɞɧɨɫɬɢɦɚ, ɚɥɢ ɢ ɪɢɡɢɰɢɦɚ ɡɚ ɨɫɢɝɭɪɚɧɢɤɟ. 
ȵɢɯɨɜɚ ɮɥɟɤɫɢɛɢɥɧɨɫɬ ɩɪɨɢɡɢɥɚɡɢ ɢɡ 
ɦɨɝɭʄɧɨɫɬɢ ɢɡɛɨɪɚ ɢɧɜɟɫɬɢɰɢɨɧɟ ɩɨɥɢɬɢɤɟ ɨɞ 
ɫɬɪɚɧɟ ɨɫɢɝɭɪɚɧɢɤɚ (ɭ ɫɤɥɚɞɭ ɫɚ ɫɨɩɫɬɜɟɧɨɦ 
ɬɨɥɟɪɚɧɰɢʁɨɦ ɪɢɡɢɤɚ), ɪɟɚɥɨɤɚɰɢʁɟ ɭɥɚɝɚʃɚ 
ɢɡɦɟɻɭ ɪɚɡɥɢɱɢɬɢɯ ɨɛɥɢɤɚ ɚɤɬɢɜɟ (ɫɯɨɞɧɨ 
ɚɤɬɭɟɥɧɢɦ ɬɪɠɢɲɧɢɦ ɨɤɨɥɧɨɫɬɢɦɚ), ɤɚɨ ɢ 
ɩɪɟɧɨɫɚ ɚɤɭɦɭɥɢɪɚɧɢɯ ɫɪɟɞɫɬɚɜɚ ɢɡɦɟɻɭ 
ɪɚɡɥɢɱɢɬɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ. Ɍɚɤɨɻɟ ɫɭ 
ɦɨɝɭʄɟ ɞɨɞɚɬɧɟ ɭɩɥɚɬɟ (ɟɧɝɥ. top-ups), ɨɞɧɨɫɧɨ 
ɞɟɥɢɦɢɱɧɚ ɩɨɜɥɚɱɟʃɚ ɫɪɟɞɫɬɚɜɚ ɭ ɬɨɤɭ ɬɪɚʁɚʃɚ 
ɭɝɨɜɨɪɚ ɨ ɨɫɢɝɭɪɚʃɭ (Mishra, 2010, 32). Unit-
linked ɩɪɨɢɡɜɨɞɢ ɫɭ ɬɪɚɧɫɩɚɪɟɧɬɧɢ, ɛɭɞɭʄɢ ɞɚ 
ɨɫɢɝɭɪɚɧɢɰɢ ɢɦɚʁɭ ɭɜɢɞ ɭ ɫɬɪɭɤɬɭɪɭ ɩɪɟɦɢʁɟ 
ɨɫɢɝɭɪɚʃɚ, ɱɢʁɟ ɫɭ ɤɨɦɩɨɧɟɧɬɟ ɤɨʁɟ ɫɥɭɠɟ ɡɚ 
ɩɨɤɪɢʄɟ ɨɫɢɝɭɪɚɧɨɝ ɪɢɡɢɤɚ ɫɦɪɬɢ ɢ/ɢɥɢ 
ɞɨɠɢɜʂɟʃɚ, ɨɩɟɪɚɬɢɜɧɢɯ ɬɪɨɲɤɨɜɚ ɢ ɡɚ 
ɨɫɬɜɚɪɟʃɟ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɩɪɢɧɨɫɚ ɡɚɫɟɛɧɨ 
ɢɫɤɚɡɚɧɟ. Ɍɢɦɟ ʁɟ ɨɦɨɝɭʄɟɧɨ ɢ ɩɪɚʄɟʃɟ 
ɩɟɪɮɨɪɦɚɧɫɢ ɩɨɥɢɫɟ, ɩɟɪɢɨɞɢɱɧɢɦ 
ɢɡɜɟɲɬɚɜɚʃɟɦ ɨɫɢɝɭɪɚɧɢɤɚ ɨ ɜɪɟɞɧɨɫɬɢ 
ɢɧɜɟɫɬɢɰɢɨɧɟ ʁɟɞɢɧɢɰɟ ɢ ɢɡɧɨɫɢɦɚ ɧɚɤɧɚɞɚ 
ɤɨʁɟ ɨɩɬɟɪɟʄɭʁɭ ʃɟɝɨɜ ɢɧɞɢɜɢɞɭɚɥɧɢ ɪɚɱɭɧ. 
Ʉɨɧɬɪɨɥɨɦ ɢɧɜɟɫɬɢɰɢʁɚ ɢ ɜɪɟɞɧɨɫɬɢ 
ɚɤɭɦɭɥɢɪɚɧɢɯ ɫɪɟɞɫɬɚɜɚ ɩɪɨɦɨɜɢɲɭ ɫɟ 
ɜɥɚɫɧɢɱɤɢ ɢɧɬɟɪɟɫɢ ɨɫɢɝɭɪɚɧɢɤɚ, ɲɬɨ ɦɨɠɟ 
ɢɦɚɬɢ ɡɧɚɱɚʁɧɟ ɩɫɢɯɨɥɨɲɤɟ ɟɮɟɤɬɟ ɡɚ 
ɩɨʁɟɞɢɧɰɚ. 
ɍɥɚɝɚʃɟ ɭ unit-linked ɠɢɜɨɬɧɨ ɨɫɢɝɭɪɚʃɟ ɦɨɠɟ 
ɛɢɬɢ ɡɧɚɱɚʁɚɧ ɢɡɜɨɪ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɩɪɢɧɨɫɚ 
ɤɚɞɚ ʁɟ ɮɢɧɚɧɫɢʁɫɤɨ ɬɪɠɢɲɬɟ ɭ ɭɫɩɨɧɭ. Ɂɚ 
ɪɚɡɥɢɤɭ ɨɞ ɭɞɟɥɚ ɭ ɢɧɜɟɫɬɢɰɢɨɧɢɦ ɮɨɧɞɨɜɢɦɚ, 
unit-linked ɩɨɥɢɫɟ ɨɫɢɝɭɪɚʃɚ, ɩɨɞ 
ɨɞɝɨɜɚɪɚʁɭʄɢɦ ɭɫɥɨɜɢɦɚ, ɭɠɢɜɚʁɭ 
ɩɪɢɜɢɥɟɝɨɜɚɧɢ ɩɨɪɟɫɤɢ ɬɪɟɬɦɚɧ ɭ ɦɧɨɝɢɦ 
ɡɟɦʂɚɦɚ, ɲɬɨ ɭɬɢɱɟ ɧɚ ʃɢɯɨɜɭ ɪɟɥɚɬɢɜɧɭ 
ɚɬɪɚɤɬɢɜɧɨɫɬ. Ɇɟɻɭɬɢɦ, ɢɚɤɨ unit-linked 
ɨɫɢɝɭɪɚʃɟ ɦɨɠɟ ɞɨɧɟɬɢ ɜɟʄɟ ɩɪɢɧɨɫɟ ɭ ɨɞɧɨɫɭ 
ɧɚ ɬɪɚɞɢɰɢɨɧɚɥɧɟ ɩɪɨɢɡɜɨɞɟ ɠɢɜɨɬɧɨɝ 
ɨɫɢɝɭɪɚʃɚ, ɩɪɢ ɧɟɩɨɜɨʂɧɨʁ ɢɧɜɟɫɬɢɰɢɨɧɨʁ 
ɤɥɢɦɢ ɦɨɝɭ ɛɢɬɢ ɨɫɬɜɚɪɟɧɢ ɡɧɚɱɚʁɧɢ ɝɭɛɢɰɢ.  
Ʉɨɧɬɪɨɥɚ ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɪɢɡɢɤɚ ɦɨɠɟ ɛɢɬɢ 
ɨɫɬɜɚɪɟɧɚ ɭɫɦɟɪɚɜɚʃɟɦ ɩɪɟɦɢʁɫɤɢɯ ɭɩɥɚɬɚ ɭ 
ɮɨɧɞɨɜɟ ɨɱɭɜɚʃɚ ɜɪɟɞɧɨɫɬɢ ɢɦɨɜɢɧɟ ɢ 
ɮɨɧɞɨɜɟ ɩɪɢɯɨɞɚ (ɤɨʁɢ ɭɥɚɠɭ ɭ ɤɪɚɬɤɨɪɨɱɧɟ 
ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɪɭɦɟɧɬɟ ɢ ɨɛɜɟɡɧɢɰɟ), ɤɚɨ ɢ 
ɛɚɥɚɧɫɢɪɚɧɟ ɮɨɧɞɨɜɟ, ɤɨʁɢ ɨɛɟɡɛɟɻɭʁɭ ɟɮɟɤɬɟ 
ɞɢɜɟɪɡɢɮɢɤɚɰɢʁɟ ɪɢɡɢɤɚ. Ɍɢɦɟ ɫɟ ɨɝɪɚɧɢɱɚɜɚ 
ɩɪɢɧɨɫ, ɚɥɢ ɢ ɫɬɟɩɟɧ ɢɡɥɨɠɟɧɨɫɬɢ ɪɢɡɢɤɭ ɭ 
ɨɞɧɨɫɭ ɧɚ ɭɥɚɝɚʃɟ ɭ ɮɨɧɞɨɜɟ ɪɚɫɬɚ ɜɪɟɞɧɨɫɬɢ 
ɢɦɨɜɢɧɟ, ɭ ɱɢʁɟɦ ɢɧɜɟɫɬɢɰɢɨɧɨɦ ɩɨɪɬɮɟʂɭ 
ɩɪɟɨɜɥɚɻɭʁɭ ɚɤɰɢʁɟ. Ɂɚ ɢɧɜɟɫɬɢɬɨɪɟ ɫɚ ɜɟʄɢɦ 
ɧɢɜɨɨɦ ɬɨɥɟɪɚɧɰɢʁɟ ɪɢɡɢɤɚ, ɩɪɟɩɨɪɭɱʂɢɜɚ ʁɟ 
ɫɬɪɚɬɟɝɢʁɚ ɞɭɝɨɪɨɱɧɨɝ ɭɥɚɝɚʃɚ ɭ ɚɤɰɢʁɟ, ɭɡ 
ɪɟɢɧɜɟɫɬɢɪɚʃɟ ɞɢɜɢɞɟɧɞɢ, ɭ ɰɢʂɭ ɨɫɬɜɚɪɟʃɚ 
ɫɭɩɟɪɢɨɪɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɩɪɢɧɨɫɚ, ɢ 
ɢɫɬɨɜɪɟɦɟɧɟ ɡɚɲɬɢɬɟ ɨɞ ɢɧɮɥɚɰɢʁɟ. ɂɚɤɨ ʁɟ 
ɜɨɥɚɬɢɥɧɨɫɬ ɰɟɧɚ ɚɤɰɢʁɚ ɭ ɤɪɚʄɢɦ ɩɟɪɢɨɞɢɦɚ 
ɜɢɫɨɤɚ, ɢɫɬɨɪɢʁɫɤɢ ɩɨɞɚɰɢ ɩɨɤɚɡɭʁɭ ɞɚ ɫɭ 
ɪɟɚɥɧɢ ɩɪɢɧɨɫɢ ɧɚ ɚɤɰɢʁɟ ɭ ɞɭɝɨɦ ɪɨɤɭ 
ɫɬɚɛɢɥɧɢʁɢ ɭ ɩɨɪɟɻɟʃɭ ɫɚ ɪɟɚɥɧɢɦ ɩɪɢɧɨɫɢɦɚ 
ɧɚ ɨɛɜɟɡɧɢɰɟ (Munich Re, 2000, 15). ɉɨɥɢɫɚɦɚ 
ɫɚ ɜɢɲɟɤɪɚɬɧɢɦ ɭɩɥɚɬɚɦɚ ɩɪɟɦɢʁɟ ʁɟ ɫɜɨʁɫɬɜɟɧ 
ɬɡɜ. ɟɮɟɤɚɬ ɭɩɪɨɫɟɱɚɜɚʃɚ ɬɪɨɲɤɨɜɚ (ɟɧɝɥ. cost 
average effect), ɛɭɞɭʄɢ ɞɚ ɫɟ ɢɧɜɟɫɬɢɪɚʃɟ ɜɪɲɢ 
ɧɚ ɪɟɝɭɥɚɪɧɨʁ ɨɫɧɨɜɢ, ɭɦɟɫɬɨ ɨɞʁɟɞɧɨɦ. 
ɍɤɨɥɢɤɨ ɫɟ ɩɪɟɦɢʁa ɩɥɚʄɚ, ɧɚ ɩɪɢɦɟɪ, ɦɟɫɟɱɧɨ, 
ɮɢɤɫɧɢ ɧɨɜɱɚɧɢ ɢɡɧɨɫ ʄɟ ɛɢɬɢ ɭɥɨɠɟɧ ɡɚ 
ɤɭɩɨɜɢɧɭ ɜɟʄɟɝ ɛɪɨʁɚ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ʁɟɞɢɧɢɰɚ 
ɭ ɦɟɫɟɰɢɦɚ ɭ ɤɨʁɢɦɚ ʁɟ ʃɢɯɨɜɚ ɰɟɧɚ ɧɢɫɤɚ, 
ɨɞɧɨɫɧɨ ɦɚʃɟɝ ɛɪɨʁɚ ʁɟɞɢɧɢɰɚ ɭ ɦɟɫɟɰɢɦɚ ɭ 
ɤɨʁɢɦɚ ʁɟ ʃɢɯɨɜɚ ɰɟɧɚ ɜɢɫɨɤɚ. Ɍɢɦɟ ɫɟ 
ɧɢɜɟɥɢɲɭ ɝɭɛɢɰɢ ɩɨ ɨɫɧɨɜɭ ɫɤɭɩɟ ɤɭɩɨɜɢɧɟ ɢ 
ʁɟɮɬɢɧɟ ɩɪɨɞɚʁɟ ʁɟɞɢɧɢɰɚ ɢ ɩɨɫɬɢɠɟ ɧɢɠɢ 
ɩɪɨɫɟɱɚɧ ɬɪɨɲɚɤ ɢɧɜɟɫɬɢɪɚʃɚ ɩɨ ʁɟɞɢɧɢɰɢ ɭ 
ɬɨɤɭ ɜɪɟɦɟɧɚ. Ɍɚɤɨɻɟ, ɨɫɢɝɭɪɚɧɢɰɢ ɫɟ ɦɨɝɭ 
ɡɚɲɬɢɬɢ ɨɞ ɟɪɨɡɢʁɟ ɤɚɩɢɬɚɥɚ ɡɚɤʂɭɱɢɜɚʃɟɦ 
unit-linked ɭɝɨɜɨɪɚ ɨ ɨɫɢɝɭɪɚʃɭ ɫɚ ɝɚɪɚɧɰɢʁɚɦɚ. 
ɇɚ ɩɪɢɦɟɪ, ɫɭɦɚ ɭɩɥɚʄɟɧɢɯ ɩɪɟɦɢʁɚ, 
ɤɚɩɢɬɚɥɢɫɚɧɚ ɨɞɪɟɻɟɧɨɦ ɫɬɨɩɨɦ ɩɪɢɧɨɫɚ, ɦɨɠɟ 
ɛɢɬɢ ɝɚɪɚɧɬɨɜɚɧɚ ɩɨ ɢɫɬɟɤɭ ɭɝɨɜɨɪɚ.  
ɋɚ ɚɫɩɟɤɬɚ ɨɫɢɝɭɪɚɜɚɱɚ, ɤʂɭɱɧɚ ɩɪɟɞɧɨɫɬ unit-
linked ɨɫɢɝɭɪɚʃɚ ɫɟ ɨɝɥɟɞɚ ɭ ɬɪɚɧɫɮɟɪɭ ɪɢɡɢɤɚ 
ɢɧɜɟɫɬɢɪɚʃɚ ɧɚ ɨɫɢɝɭɪɚɧɢɤɟ, ɲɬɨ ʁɟ ɩɨɫɟɛɧɨ 
ɜɚɠɧɨ ɭ ɭɫɥɨɜɢɦɚ ɩɚɞɚ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ, ɭ 
ɤɨʁɢɦɚ ʁɟ ɬɟɲɤɨ ɨɛɟɡɛɟɞɢɬɢ ɝɚɪɚɧɬɨɜɚɧɟ 
ɩɪɢɧɨɫɟ. Ɉɬɭɞɚ ʁɟ ɧɢɠɢ ɡɚɯɬɟɜɚɧɢ ɢɡɧɨɫ 
ɪɟɡɟɪɜɢ ɡɚ ɢɫɩɭʃɟʃɟ ɩɪɟɭɡɟɬɢɯ ɨɛɚɜɟɡɚ ɢ 
ɡɚɯɬɟɜɚɧɢ ɢɡɧɨɫ ɤɚɩɢɬɚɥɚ ɡɚ ɨɛɟɡɛɟɻɟʃɟ 
ɫɨɥɜɟɧɬɧɨɫɬɢ ɨɫɢɝɭɪɚɜɚɱɚ, ɭ ɩɨɪɟɻɟʃɭ ɫɚ 
ɨɫɬɚɥɢɦ ɫɟɝɦɟɧɬɢɦɚ ʃɟɝɨɜɨɝ ɩɨɪɬɮɟʂɚ.32 ɋɬɨɝɚ 
                                                          
32
 ɉɪɟɦɚ ɚɤɬɭɟɥɧɨɦ ɦɨɞɟɥɭ ɮɢɤɫɧɨɝ ɤɨɟɮɢɰɢʁɟɧɬɚ, 
ɡɚɯɬɟɜɚɧɚ ɦɚɪɝɢɧɚ ɫɨɥɜɟɧɬɧɨɫɬɢ ɡɚ ɠɢɜɨɬɧɚ ɨɫɢɝɭɪɚʃɚ 
ɫɟ ɢɡɪɚɱɭɧɚɜɚ ɩɪɢɦɟɧɨɦ ɢɧɞɟɤɫɚ ɨɞ 4% ɧɚ ɢɡɧɨɫ 
ɦɚɬɟɦɚɬɢɱɤɟ ɪɟɡɟɪɜɟ ɢ 0,3% ɧɚ ɤɚɩɢɬɚɥ ɩɨɞ ɪɢɡɢɤɨɦ 
(ɤɚɨ ɪɚɡɥɢɤɭ ɨɫɢɝɭɪɚɧɟ ɫɭɦɟ ɢ ɦɚɬɟɦɚɬɢɱɤɟ ɪɟɡɟɪɜɟ). 
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ɫɭ unit-linked ɩɪɨɢɡɜɨɞɢ ɧɚɪɨɱɢɬɨ ɩɨɝɨɞɧɢ ɡɚ 
ɦɥɚɞɟ ɨɫɢɝɭɪɚɜɚʁɭʄɟ ɤɨɦɩɚɧɢʁɟ, ɧɢɫɤɨɝ 
ɬɟɯɧɢɱɤɨɝ ɢ ɮɢɧɚɧɫɢʁɫɤɨɝ ɤɚɩɚɰɢɬɟɬɚ, ɤɨʁɟ 
ɩɨɤɭɲɚɜɚʁɭ ɞɚ ɡɚɭɡɦɭ ɫɜɨʁɭ ɩɨɡɢɰɢʁɭ ɧɚ 
ɬɪɠɢɲɬɭ ɨɫɢɝɭɪɚʃɚ. Ɂɚɯɜɚʂɭʁɭʄɢ ɟɮɢɤɚɫɧɨʁ 
ɭɩɨɬɪɟɛɢ ɪɚɫɩɨɥɨɠɢɜɢɯ ɫɪɟɞɫɬɚɜɚ, ɨɫɢɝɭɪɚɜɚɱɢ 
ɤɨʁɢ ɩɪɭɠɚʁɭ unit-linked ɨɫɢɝɭɪɚʃɟ ɢɦɚʁɭ 
ɦɨɝɭʄɧɨɫɬ ɨɫɬɜɚɪɟʃɚ ɪɟɥɚɬɢɜɧɨ ɜɟʄɢɯ ɩɪɢɧɨɫɚ 
ɧɚ ɤɚɩɢɬɚɥ. ɋɬɚɝɧɚɰɢʁɚ ɩɪɨɞɚʁɟ 
ɬɪɚɞɢɰɢɨɧɚɥɧɢɯ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɢ ɩɨɪɚɫɬ 
ɭɥɚɝɚʃɚ ɭ ɢɧɜɟɫɬɢɰɢɨɧɟ ɮɨɧɞɨɜɟ ɫɟ ɫɦɚɬɪɚʁɭ 
ɪɟɥɚɬɢɜɧɨ ɩɨɭɡɞɚɧɢɦ ɢɧɞɢɤɚɬɨɪɢɦɚ 
ɩɨɬɟɧɰɢʁɚɥɧɨɝ ɭɫɩɟɯɚ unit-linked ɩɪɨɢɡɜɨɞɚ ɧɚ 
ɨɞɪɟɻɟɧɨɦ ɬɪɠɢɲɬɭ (Munich Re, 2000, 13). 
ȵɢɯɨɜɢɦ ɭɤʂɭɱɢɜɚʃɟɦ ɭ ɫɨɩɫɬɜɟɧɭ ɩɨɧɭɞɭ ɭ 
ɬɚɤɜɢɦ ɭɫɥɨɜɢɦɚ, ɨɫɢɝɭɪɚɜɚɱɢ ɩɪɢɜɥɚɱɟ ɧɨɜɟ 
ɨɫɢɝɭɪɚɧɢɤɟ, ɤɨʁɢ ɛɢ ɜɢɲɤɨɜɟ ɫɪɟɞɫɬɚɜɚ ɢɧɚɱɟ 
ɩɥɚɫɢɪɚɥɢ ɭ ɞɪɭɝɟ ɢɧɜɟɫɬɢɰɢɨɧɟ ɚɥɬɟɪɧɚɬɢɜɟ. 
ɍɩɪɤɨɫ ɧɚɜɟɞɟɧɢɦ ɤɨɪɢɫɬɢɦɚ, unit-linked 
ɩɪɨɢɡɜɨɞɢ ɢɦɩɥɢɰɢɪɚʁɭ ɢ ɨɞɝɨɜɚɪɚʁɭʄɟ 
ɮɢɧɚɧɫɢʁɫɤɟ, ɨɩɟɪɚɬɢɜɧɟ ɢ ɪɟɝɭɥɚɬɨɪɧɟ ɪɢɡɢɤɟ 
ɡɚ ɨɫɢɝɭɪɚɜɚɱɟ. Ɉɱɟɤɢɜɚʃɚ ɢɧɜɟɫɬɢɬɨɪɚ ɭ 
ɫɚɜɪɟɦɟɧɢɦ ɭɫɥɨɜɢɦɚ ɧɚɝɥɚɲɟɧɟ ɮɢɧɚɧɫɢʁɫɤɟ 
ɧɟɫɬɚɛɢɥɧɨɫɬɢ ɢ ɪɚɫɬɭʄɚ ɬɪɠɢɲɧɚ 
ɤɨɧɤɭɪɟɧɰɢʁɚ ɫɭ ɩɪɢɧɭɞɢɥɢ ɨɫɢɝɭɪɚɜɚɱɟ ɞɚ 
ɢɧɤɨɪɩɨɪɢɪɚʁɭ ɪɚɡɥɢɱɢɬɟ ɜɢɞɨɜɟ ɝɚɪɚɧɰɢʁɚ ɢ 
ɨɩɰɢʁɚ ɭ unit-linked ɩɪɨɢɡɜɨɞɟ (Ciumas et al. 
2012, 443). ɉɨ ɨɫɧɨɜɭ ɬɚɤɜɢɯ, ɯɢɛɪɢɞɧɢɯ 
ɩɪɨɢɡɜɨɞɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ, ɪɢɡɢɤ 
ɢɧɜɟɫɬɢɪɚʃɚ ɫɚɦɨ ɞɟɥɢɦɢɱɧɨ ɛɢɜɚ 
ɬɪɚɧɮɟɪɢɫɚɧ ɧɚ ɨɫɢɝɭɪɚɧɢɤɚ. Ɏɢɧɚɧɫɢʁɫɤɢ 
ɪɢɡɢɤ ɡɚ ɨɫɢɝɭɪɚɜɚɱɟ ɩɪɨɢɡɢɥɚɡɢ ɢɡ ɨɬɟɠɚɧɨɝ 
ɜɪɟɞɧɨɜɚʃɚ ɝɚɪɚɧɰɢʁɚ ɢ ɨɩɰɢʁɚ, ɢɦɚʁɭʄɢ ɭ ɜɢɞɭ 
ɞɭɠɢɧɭ ɜɪɟɦɟɧɫɤɨɝ ɯɨɪɢɡɨɧɬɚ ɧɚ ɤɨʁɢ ɫɟ ɨɧɟ 
ɨɞɧɨɫɟ, ɤɚɨ ɢ ɧɟɩɪɟɞɜɢɞɢɜɨɫɬ ɩɨɧɚɲɚʃɚ 
ɨɫɢɝɭɪɚɧɢɤɚ. ɉɨɥɚɡɧɟ ɩɪɟɬɩɨɫɬɚɜɤɟ ɭ ɩɨɝɥɟɞɭ 
ɢɡɜɪɲɟʃɚ ɨɩɰɢʁɚ ɫɟ ɦɨɝɭ ɢɫɩɨɫɬɚɜɢɬɢ 
ɩɨɝɪɟɲɧɢɦ, ɢɥɢ ɧɟɜɚɠɟʄɢɦ ɭ ɢɡɦɟʃɟɧɢɦ 
ɨɤɨɥɧɨɫɬɢɦɚ, ɭɫɥɟɞ ɱɟɝɚ ʄɟ ɢ ɢɡɞɜɨʁɟɧɢ ɢɡɧɨɫ 
ɬɟɯɧɢɱɤɢɯ ɪɟɡɟɪɜɢ ɛɢɬɢ ɧɟɚɞɟɤɜɚɬɚɧ, ɚ 
ɮɢɧɚɧɫɢʁɫɤɢ ɩɨɥɨɠɚʁ ɨɫɢɝɭɪɚɜɚɱɚ ɭɝɪɨɠɟɧ. 
ɉɨɬɟɧɰɢʁɚɥɧɢ ɝɭɛɢɰɢ ɡɚ ɨɫɢɝɭɪɚɜɚɱɚ ɩɨ ɨɫɧɨɜɭ 
unit-linked ɩɪɨɢɡɜɨɞɚ ɫɚ ɝɚɪɚɧɰɢʁɚɦɚ ɦɨɝɭ ɛɢɬɢ 
ɧɟɭɬɪɚɥɢɫɚɧɢ ɫɬɪɚɬɟɝɢʁɨɦ ɯɟџɢɧɝɚ, ɤɪɨɡ 
ɭɩɨɬɪɟɛɭ ɮɢɧɚɧɫɢʁɫɤɢɯ ɞɟɪɢɜɚɬɚ. 
ɉɪɨɮɢɬɚɛɢɥɧɨɫɬ ɭ ɩɨɫɥɨɜɢɦɚ unit-linked 
ɨɫɢɝɭɪɚʃɚ ʁɟ ɜɢɫɨɤɨ ɨɫɟɬʂɢɜɚ ɧɚ ɤɪɟɬɚʃɚ ɧɚ 
ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ, ɢ ɫɚɦɢɦ ɬɢɦ, 
ɩɪɨɦɟɧʂɢɜɚ ɭ ɬɨɤɭ ɜɪɟɦɟɧɚ. Ȼɟɪɡɚɧɫɤɢ ɤɪɚɯ 
ɞɨɜɨɞɢ ɞɨ ɩɚɞɚ ɩɪɟɦɢʁɫɤɢɯ ɩɪɢɯɨɞɚ (ɤɨʁɢ ʄɟ 
ɛɢɬɢ ɭɬɨɥɢɤɨ ɢɡɪɚɠɟɧɢʁɢ ɲɬɨ ʁɟ ɜɟʄɟ ɭɱɟɲʄɟ 
ɩɨɥɢɫɚ ɫɚ ʁɟɞɧɨɤɪɚɬɧɨɦ ɩɪɟɦɢʁɨɦ ɨɫɢɝɭɪɚʃɚ) 
ɩɨ ɨɫɧɨɜɭ ɦɚʃɟɝ ɢɧɬɟɪɟɫɨɜɚʃɚ ɡɚ unit-linked 
ɩɪɨɢɡɜɨɞɟ, ɚɥɢ ɢ ɭɱɟɫɬɚɥɨɝ ɤɨɪɢɲʄɟʃɚ ɨɩɰɢʁɟ 
ɨɬɤɭɩɚ ɩɨɫɬɨʁɟʄɢɯ ɩɨɥɢɫɚ. Ɉɫɢɦ ɬɨɝɚ, 
                                                                                   
Ɇɟɻɭɬɢɦ, ɭ ɫɥɭɱɚʁɭ unit-linked ɨɫɢɝɭɪɚʃɚ, ɦɚɬɟɦɚɬɢɱɤɚ 
ɪɟɡɟɪɜɚ ɫɟ ɩɨɧɞɟɪɢɲɟ ɢɧɞɟɤɫɨɦ ɨɞ ɫɜɟɝɚ 1% (EC, 2002, 
ɱɥ. 19). 
ɨɫɢɝɭɪɚɜɚɱ ɫɟ ɫɭɨɱɚɜɚ ɫɚ ɨɩɟɪɚɬɢɜɧɢɦ ɪɢɡɢɤɨɦ 
ɭɫɥɟɞ ɱɢʃɟɧɢɰɟ ɞɚ ʁɟ ɝɥɚɜɧɢ ɢɡɜɨɪ ɩɪɨɮɢɬɚ ɩɨ 
ɨɫɧɨɜɭ unit-linked ɨɫɢɝɭɪɚʃɚ ɧɚɤɧɚɞɚ ɡɚ 
ɭɩɪɚɜʂɚʃɟ, ɤɨʁɚ ɫɟ ɢɫɤɚɡɭʁɟ ɩɪɨɰɟɧɬɭɚɥɧɨ ɭ 
ɨɞɧɨɫɭ ɧɚ ɜɪɟɞɧɨɫɬ ɢɦɨɜɢɧɟ ɮɨɧɞɚ ɧɚ 
ɝɨɞɢɲʃɟɦ ɧɢɜɨɭ. ɋɬɨɝɚ, ɫɜɚɤɚ ɮɥɭɤɬɭɚɰɢʁɚ 
ɜɪɟɞɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɨɧɟ ʁɟɞɢɧɢɰɟ ɞɨɩɪɢɧɨɫɢ 
ɜɨɥɚɬɢɥɧɨɫɬɢ ɭɤɭɩɧɢɯ ɩɪɢɯɨɞɚ, ɢ ɫɚɦɢɦ ɬɢɦ, 
ɪɟɡɭɥɬɚɬɚ ɩɨɫɥɨɜɚʃɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚɜɚɱɚ, 
ɤɨʁɢ ɧɟ ɦɨɝɭ ɭɬɢɰɚɬɢ ɧɚ ɨɛɢɦ ɢ ɫɬɪɭɤɬɭɪɭ 
ɫɜɨʁɢɯ ɪɚɫɯɨɞɚ ɭ ɤɪɚɬɤɨɦ ɪɨɤɭ. ɋɬɟɩɟɧ 
ɢɡɥɨɠɟɧɨɫɬɢ ɨɩɟɪɚɬɢɜɧɨɦ ɪɢɡɢɤɭ ɦɨɠɟ ɛɢɬɢ 
ɭɦɚʃɟɧ ɤɪɨɡ ɞɢɜɟɪɡɢɮɢɤɚɰɢʁɭ ɩɨɫɥɨɜɚʃɚ 
ɢɡɦɟɻɭ ɪɚɡɥɢɱɢɬɢɯ ɜɪɫɬɚ ɠɢɜɨɬɧɢɯ, ɚɥɢ ɢ 
ɧɟɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ.  
Ɋɟɝɭɥɚɬɨɪɧɢ ɚɦɛɢʁɟɧɬ ɦɨɠɟ ɛɢɬɢ ɩɨɞɫɬɢɰɚʁɧɢ, 
ɚɥɢ ɢ ɨɝɪɚɧɢɱɚɜɚʁɭʄɢ ɮɚɤɬɨɪ ɡɚ ɭɫɩɟɲɧɭ 
ɪɟɚɥɢɡɚɰɢʁɭ unit-linked ɩɪɨɢɡɜɨɞɚ. ɉɪɨɦɟɧɚɦɚ 
ɩɨɪɟɫɤɨɝ ɬɪɟɬɦɚɧɚ, ɥɢɦɢɬɢɪɚʃɟɦ ɜɢɫɢɧɟ 
ɧɚɤɧɚɞɚ ɢ ɭɜɨɻɟʃɟɦ ɨɛɚɜɟɡɧɢɯ ɝɚɪɚɧɰɢʁɚ ɫɟ 
ɞɨɞɚɬɧɨ ɧɚɪɭɲɚɜɚ ɫɬɚɛɢɥɧɨɫɬ ɪɟɡɭɥɬɚɬɚ 
ɩɨɫɥɨɜɚʃɚ ɨɫɢɝɭɪɚɜɚɱɚ.  
ɇɚ ɩɪɢɦɟɪ, ɞɪɚɫɬɢɱɚɧ ɩɚɞ ɭɤɭɩɧɢɯ ɩɪɟɦɢʁɚ 
unit-linked ɨɫɢɝɭɪɚʃɚ ɭ ɒɩɚɧɢʁɢ ɭ 2001. ɝɨɞɢɧɢ 
ɫɟ ɭɩɪɚɜɨ ɞɨɜɨɞɢ ɭ ɜɟɡɭ ɫɚ ɭɤɢɞɚʃɟɦ 
ɩɪɟɬɯɨɞɧɢɯ ɩɨɪɟɫɤɢɯ ɨɫɥɨɛɨɻɟʃɚ ɩɪɢɧɨɫɚ ɩɨ 
ɨɫɧɨɜɭ ɨɜɢɯ ɩɪɨɢɡɜɨɞɚ (Swiss Re, 2003, 27). 
Ɋɟɝɭɥɚɬɨɪɧɢ ɪɢɡɢɤ ʁɟ ɭɬɨɥɢɤɨ ɢɡɪɚɠɟɧɢʁɢ ɭ 
ɡɟɦʂɚɦɚ ɫɚ ɪɟɮɨɪɦɢɫɚɧɢɦ ɫɢɫɬɟɦɨɦ 
ɩɟɧɡɢʁɫɤɨɝ ɨɫɢɝɭɪɚʃɚ, ɛɭɞɭʄɢ ɞɚ ɢɧɞɢɜɢɞɭɚɥɧɢ 
ɩɟɧɡɢʁɫɤɢ ɩɥɚɧɨɜɢ, ɤɨʁɢ ɦɨɝɭ ɮɭɧɤɰɢɨɧɢɫɚɬɢ 
ɤɚɨ unit-linked ɨɫɢɝɭɪɚʃɚ, ɩɨɞɥɟɠɭ ɫɬɪɢɤɬɧɢɦ 
ɡɚɤɨɧɫɤɢɦ ɩɪɨɩɢɫɢɦɚ, ɭ ɰɢʂɭ ɡɚɲɬɢɬɟ 
ɢɧɬɟɪɟɫɚ ɨɫɢɝɭɪɚɧɢɤɚ.  
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ɍ ɨɩɲɬɟɦ ɫɥɭɱɚʁɭ, ɚɬɪɚɤɬɢɜɧɨɫɬ unit-linked 
ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ʁɟ ɨɩɪɟɞɟʂɟɧɚ 
ɪɟɝɭɥɚɬɨɪɧɢɦ ɚɦɛɢʁɟɧɬɨɦ, ɤɪɟɬɚʃɢɦɚ ɧɚ 
ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ ɢ ɦɨɝɭʄɧɨɫɬɢɦɚ 
ɭɥɚɝɚʃɚ ɭ ɞɪɭɝɟ ɨɛɥɢɤɟ ɲɬɟɞʃɟ. ɇɨɜɢ Ɂɚɤɨɧ ɨ 
ɨɫɢɝɭɪɚʃɭ (ɤɨʁɢ ʁɟ ɭɫɜɨʁɟɧ ɭ ɞɟɰɟɦɛɪɭ 2014. 
ɝɨɞɢɧɟ, ɫɚ ɩɨɱɟɬɤɨɦ ɩɪɢɦɟɧɟ ɧɚɤɨɧ ɢɫɬɟɤɚ 
ɲɟɫɬ ɦɟɫɟɰɢ ɨɞ ɞɚɧɚ ɫɬɭɩɚʃɚ ɧɚ ɫɧɚɝɭ) 
ɨɦɨɝɭʄɭʁɟ ɭɜɨɻɟʃɟ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɤɨʁɚ ɫɭ 
ɜɟɡɚɧɚ ɡɚ ʁɟɞɢɧɢɰɟ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ ɭ 
ɋɪɛɢʁɢ (Ɂɚɤɨɧ ɨ ɨɫɢɝɭɪɚʃɭ, 2014, ɱɥ. 8). Ɍɢɦɟ 
ʁɟ ɭɫɩɨɫɬɚɜʂɟɧ ɪɟɝɭɥɚɬɨɪɧɢ ɨɫɧɨɜ ɡɚ ɞɚʂɢ 
ɪɚɡɜɨʁ ɞɨɦɚʄɟɝ ɬɪɠɢɲɬɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ 
ɤɨʁɢ ɛɢ ɛɢɨ ɮɭɧɞɢɪɚɧ ɪɚɫɬɨɦ ɩɪɟɦɢʁɫɤɢɯ 
ɩɪɢɯɨɞɚ ɩɨ ɨɫɧɨɜɭ unit-linked ɩɪɨɢɡɜɨɞɚ, 
ɚɧɚɥɨɝɧɨ ɛɢɜɲɢɦ ɬɪɚɧɡɢɰɢɨɧɢɦ ɡɟɦʂɚɦɚ 
ɐɟɧɬɪɚɥɧɟ ɢ ɂɫɬɨɱɧɟ ȿɜɪɨɩɟ.  
ɉɨɥɚɡɢɲɬɟ ɪɚɡɦɚɬɪɚʃɚ ɪɟɚɥɧɢɯ ɦɨɝɭʄɧɨɫɬɢ 
ɪɚɡɜɨʁɚ unit-linked ɨɫɢɝɭɪɚʃɚ ɭ ɋɪɛɢʁɢ ɫɭ 
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ɫɬɟɩɟɧ ɪɚɡɜɢʁɟɧɨɫɬɢ ɮɢɧɚɧɫɢʁɫɤɨɝ ɬɪɠɢɲɬɚ ɢ 
ɫɟɤɬɨɪɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ, ɤɚɨ ɤɪɢɬɢɱɧɢɯ 
ɮɚɤɬɨɪɚ ɭɫɩɟɯɚ ɨɜɨɝ ɬɪɠɢɲɧɨɝ ɫɟɝɦɟɧɬɚ. 
Ɏɢɧɚɧɫɢʁɫɤɨ ɬɪɠɢɲɬɟ ɭ ɋɪɛɢʁɢ ɨɞɥɢɤɭʁɟ ɫɟ 
ɫɢɪɨɦɚɲɧɨɦ ɩɨɧɭɞɨɦ ɮɢɧɚɧɫɢʁɫɤɢɯ 
ɢɧɫɬɪɭɦɟɧɚɬɚ ɢ ɧɢɫɤɢɦ ɧɢɜɨɨɦ ɢɧɜɟɫɬɢɰɢɨɧɟ 
ɚɤɬɢɜɧɨɫɬɢ, ɭɫɥɟɞ ɧɟɞɨɜɨʂɧɨɫɬɢ ɫɥɨɛɨɞɧɢɯ 
ɧɨɜɱɚɧɢɯ ɫɪɟɞɫɬɚɜɚ.  
ɋ ɨɛɡɢɪɨɦ ɧɚ ɪɟɥɚɬɢɜɧɭ ɨɫɤɭɞɢɰɭ ɞɭɝɨɪɨɱɧɢɯ 
ɞɪɠɚɜɧɢɯ ɨɛɜɟɡɧɢɰɚ ɢ ɨɛɜɟɡɧɢɰɚ ɨɪɝɚɧɚ 
ɥɨɤɚɥɧɟ ɭɩɪɚɜɟ ɢ ɩɪɚɤɬɢɱɧɨ ɧɟɩɨɫɬɨʁɚʃɟ 
ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɨɛɜɟɡɧɢɰɚ, ɢɧɜɟɫɬɢɬɨɪɢ ɫɟ 
ɫɭɫɪɟʄɭ ɫɚ ɩɪɢɥɢɱɧɨ ɨɝɪɚɧɢɱɟɧɢɦ 
ɦɨɝɭʄɧɨɫɬɢɦɚ ɭ ɩɨɝɥɟɞɭ ɨɩɥɨɞʃɟ 
ɪɚɫɩɨɥɨɠɢɜɢɯ ɫɪɟɞɫɬɚɜɚ ɢ ɞɢɜɟɪɡɢɮɢɤɚɰɢʁɟ 
ɩɪɟɭɡɟɬɢɯ ɪɢɡɢɤɚ (Kocovic et al. 2011, 153).  
ɂɫɬɨɜɪɟɦɟɧɨ ʁɟ ɛɪɨʁ ɚɤɰɢʁɚ ɤɨʁɢɦɚ ɫɟ ɞɧɟɜɧɨ 
ɬɪɝɭʁɟ ɦɚɥɢ, ɥɢɤɜɢɞɧɨɫɬ ɪɟɞɨɜɧɨɝ ɩɪɨɦɟɬɚ 
ɧɢɫɤɚ, ɚ ɜɨɥɚɬɢɥɧɨɫɬ ɰɟɧɚ ɢ ɬɪɨɲɤɨɜɢ ɬɪɝɨɜɢɧɟ 
ɜɢɫɨɤɢ. 
TABELA I.  ɉɊɈɆȿɌ ɂ ɌɊɀɂɒɇȺ 
ɄȺɉɂɌȺɅɂɁȺɐɂȳȺ ɇȺ ȻȿɊɁȺɆȺ ɂɁȺȻɊȺɇɂɏ 












Ɇɚђɚɪɫɤɚ 6.193 62,4 64,9 % 
ɉɨʂɫɤɚ 55.845 137,3 34,7 % 
ɋɥɨɜɟɧɢʁɚ 686 23,7 64,4 % 
ɋɪɛɢʁɚ 173 6,6 21,6 % 
ɏɪɜɚɬɫɤɚ 508 26,4 62,6 % 
ɑɟɲɤɚ 5.830 37,5 25,9 % 
 
Ɉɛɢɦ ɩɪɨɦɟɬɚ ɤɨʁɢ ʁɟ ɨɫɬɜɚɪɟɧ ɧɚ Ȼɟɨɝɪɚɞɫɤɨʁ 
ɛɟɪɡɢ ɭ 2014. ɝɨɞɢɧɢ (ɨɞ 173,5 ɦɢɥ EUR) ʁɟ 
ɡɧɚɱɚʁɧɨ ɦɚʃɢ ɭ ɩɨɪɟɻɟʃɭ ɫɚ ɩɪɨɦɟɬɨɦ ɧɚ 
Ɂɚɝɪɟɛɚɱɤɨʁ (508,8 ɦɢɥ EUR) ɢ ȴɭɛʂɚɧɫɤɨʁ 
(686,3 ɦɢɥ EUR) ɛɟɪɡɢ, ɢ ɫɢɦɛɨɥɢɱɚɧ ɭ 
ɩɨɪɟɻɟʃɭ ɫɚ ɛɟɪɡɚɦɚ ɞɪɭɝɢɯ ɩɨɫɦɚɬɪɚɧɢɯ 
ɡɟɦɚʂɚ (ɜɢɞɟɬɢ ɬɚɛɟɥɭ I).  
Ɉɞɫɬɭɩɚʃɚ ɫɭ ɭɬɨɥɢɤɨ ɢɡɪɚɠɟɧɢʁɚ ɤɚɞɚ ɫɟ 
ɩɨɫɦɚɬɪɚ ɬɪɠɢɲɧɚ ɤɚɩɢɬɚɥɢɡɚɰɢʁɚ, ɤɨʁɚ ʁɟ 
ɤɪɚʁɟɦ 2014. ɝɨɞɢɧɟ ɞɨɫɬɢɡɚɥɚ ɫɜɟɝɚ 6,6 ɦɥɪɞ 
EUR ɧɚ ɫɪɩɫɤɨɦ ɬɪɠɢɲɬɭ ɤɚɩɢɬɚɥɚ.  
ɇɢɫɤɨ ɭɱɟɲʄɟ ɤɚɩɢɬɚɥɢɡɚɰɢʁɟ ɭ ȻȾɉ (ɧɚɪɨɱɢɬɨ 
ɭ ɩɨɪɟɻɟʃɭ ɫɚ ɞɪɭɝɢɦ ɡɟɦʂɚɦɚ) ɫɜɟɞɨɱɢ ɨ 
ɩɟɪɢɮɟɪɧɨʁ ɭɥɨɡɢ ɛɟɪɡɟ ɭ ɞɨɦɚʄɨʁ ɟɤɨɧɨɦɢʁɢ 
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 ɉɪɢɩɪɟɦʂɟɧɨ ɧɚ ɨɫɧɨɜɭ ɩɨɞɚɬɚɤɚ ɫɚ: http://bse.hu; 
http://gpw.pl/root_en; http://www.ljse.si; 
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(ɉɪɨɤɨɩɢʁɟɜɢʄ, 2006, 6). ɉɚɞ ɩɪɨɦɟɬɚ ɢ 
ɫɬɚɝɧɚɰɢʁɚ ɜɪɟɞɧɨɫɬɢ ɛɟɪɡɚɧɫɤɢɯ ɢɧɞɟɤɫɚ ɨɞ 
2008. ɝɨɞɢɧɟ (ɜɢɞɟɬɢ ɫɥɢɤɭ 4) ɦɨɝɭ ɛɢɬɢ 
ɨɛʁɚɲʃɟɧɢ ɧɟɫɬɚɛɢɥɧɢɦ ɦɚɤɪɨɟɤɨɧɨɦɫɤɢɦ 
ɚɦɛɢʁɟɧɬɨɦ ɧɚɤɨɧ ɧɚɫɬɭɩɚʃɚ ɝɥɨɛɚɥɧɟ 
ɮɢɧɚɧɫɢʁɫɤɟ ɤɪɢɡɟ, ɩɪɢ ɱɟɦɭ ɫɭ ɞɨɦɟɬɢ ɪɚɡɜɨʁɚ 
ɨɜɨɝ ɬɪɠɢɲɬɚ ɨɝɪɚɧɢɱɟɧɢ ɢ ɢɡɚɛɪɚɧɢɦ 
ɦɨɞɟɥɨɦ ɩɪɢɜɚɬɢɡɚɰɢʁɟ ɢ ɜɪɟɦɟɧɫɤɨɦ 
ɞɢɧɚɦɢɤɨɦ ʃɟɧɨɝ ɫɩɪɨɜɨɻɟʃɚ. 
 
ɋɥɢɤɚ 4.  ɉɪɟɝɥɟɞ ɤɪɟɬɚʃɚ ɩɪɨɦɟɬɚ ɢ ɢɧɞɟɤɫɚ 
ɧɚ Ȼɟɨɝɪɚɞɫɤɨʁ ɛɟɪɡɢ (2004-2014)34 
ȼɢɫɢɧɚ ɩɪɟɦɢʁɟ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɩɨ 
ɫɬɚɧɨɜɧɢɤɭ (ɨɞ 15,7 EUR) ɢ ɭɱɟɲʄɚ ɩɪɟɦɢʁɟ 
ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɭ ɞɨɦɚʄɟɦ ɛɪɭɬɨ 
ɩɪɨɢɡɜɨɞɭ (ɨɞ 0,4%) ɭ 2013. ɝɨɞɢɧɢ ɭɩɭʄɭʁɭ ɧɚ 
ɧɢɡɚɤ ɫɬɟɩɟɧ ɪɚɡɜɢʁɟɧɨɫɬɢ ɫɟɤɬɨɪɚ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ ɭ ɋɪɛɢʁɢ. Ɍɨɤɨɦ ɩɪɟɬɯɨɞɧɟ ɞɟɤɚɞɟ 
ɨɫɬɜɚɪɟɧ ʁɟ ɡɧɚɱɚʁɚɧ ɧɚɩɪɟɞɚɤ ɭ ɩɨɝɥɟɞɭ 
ɜɪɟɞɧɨɫɬɢ ɞɚɬɢɯ ɩɨɤɚɡɚɬɟʂɚ ɪɚɡɜɢʁɟɧɨɫɬɢ 
(ɛɭɞɭʄɢ ɞɚ ʁɟ ɭ 2004. ɝɨɞɢɧɢ ɩɪɟɦɢʁɚ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ per capita ɢɡɧɨɫɢɥɚ ɦɚʃɟ ɨɞ 3 EUR, 
ɚ ʃɟɧɨ ɭɱɟɲʄɟ ɭ ȻȾɉ-ɭ ɛɢɥɨ 0,1%).  
Ɍɚɤɨɻɟ ʁɟ ɡɚɛɟɥɟɠɟɧ ɩɨɪɚɫɬ ɭɱɟɲʄɚ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ ɭ ɭɤɭɩɧɨɦ ɨɫɢɝɭɪɚɜɚʁɭʄɟɦ 
ɩɨɪɬɮɟʂɭ ɫɚ 6,7% ɧɚ 22,0% ɭ ɢɫɬɨɦ ɩɟɪɢɨɞɭ 
(http://www.nbs.rs). ɂɩɚɤ, ɩɪɟɦɚ ɨɫɬɜɚɪɟɧɢɦ 
ɪɟɡɭɥɬɚɬɢɦɚ, ɫɟɤɬɨɪ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɭ 
ɋɪɛɢʁɢ ɡɧɚɱɚʁɧɨ ɡɚɨɫɬɚʁɟ ɡɚ ɫɟɤɬɨɪɢɦɚ ɞɪɭɝɢɯ 
ɩɨɫɦɚɬɪɚɧɢɯ ɡɟɦɚʂɚ ɐɟɧɬɪɚɥɧɟ ɢ ɂɫɬɨɱɧɟ 
ȿɜɪɨɩɟ.  
ɉɨɫɟɛɧɨ ɡɚɛɪɢʃɚɜɚ ɱɢʃɟɧɢɰɚ ɞɚ ɋɪɛɢʁɚ, ɭ 
ɩɨɝɥɟɞɭ ɪɚɡɜɢʁɟɧɨɫɬɢ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ, ʁɨɲ 
ɭɜɟɤ ɧɢʁɟ ɞɨɫɬɢɝɥɚ ɧɢ ɨɧɚʁ ɧɢɜɨ ɧɚ ɤɨɦɟ ɫɭ ɫɟ 
ɨɜɟ ɡɟɦʂɟ ɧɚɥɚɡɢɥɟ 2004. ɝɨɞɢɧɟ, ɨɞ ɤɚɞɚ 
ɡɚɩɨɱɢʃɟ ɢɧɬɟɧɡɢɜɚɧ ɪɚɡɜɨʁ unit-linked 
ɨɫɢɝɭɪɚʃɚ ɭ ʃɢɦɚ (ɜɢɞɟɬɢ ɬɚɛɟɥɭ II). 
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TABELA II.  ɉɈɄȺɁȺɌȿȴɂ ɊȺɁȼɂȳȿɇɈɋɌɂ 
ɋȿɄɌɈɊȺ ɀɂȼɈɌɇɂɏ ɈɋɂȽɍɊȺȵȺ ɍ 

















2004 2013 2004 2013 2004 2013 
Ɇɚɻɚɪɫɤɚ 95,7 142,1 1,2% 1,4% 40,6 % 53,4 % 
ɉɨʂɫɤɚ 72,9 157,0 1,4% 1,6% 45,6 % 54,6 % 
ɋɥɨɜɟɧɢʁɚ 214,9 258,9 1,6% 1,5% 29,4 % 27,6 % 
ɋɪɛɢʁɚ 2,8 15,7 0,1% 0,4% 6,7 % 22,0 % 
ɏɪɜɚɬɫɤɚ 48,5 75,5 0,6% 0,8% 23,7 % 27,9 % 
ɑɟɲɤɚ 119,6 252,4 1,3% 1,7% 36,6% 45,6 % 
Ɋɚɡɜɨʁɧɢ ɞɨɦɟɬɢ ɫɟɤɬɨɪɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ 
ɨɩɪɟɞɟʂɟɧɢ ɫɭ ɞɟɥɨɜɚʃɟɦ ɟɤɨɧɨɦɫɤɢɯ, 
ɫɨɰɢʁɚɥɧɢɯ ɢ ɪɟɝɭɥɚɬɨɪɧɢɯ ɮɚɤɬɨɪɚ. ɇɢɡɚɤ 
ɫɬɟɩɟɧ ɪɚɡɜɢʁɟɧɨɫɬɢ ɨɜɨɝ ɫɟɤɬɨɪɚ ɭ ɋɪɛɢʁɢ 
ɦɨɠɟ ɛɢɬɢ ɨɛʁɚɲʃɟɧ ɧɢɫɤɢɦ ɠɢɜɨɬɧɢɦ 
ɫɬɚɧɞɚɪɞɨɦ ɩɨɬɟɧɰɢʁɚɥɧɢɯ ɨɫɢɝɭɪɚɧɢɤɚ, 
ʃɢɯɨɜɨɦ ɧɟɨɛɚɜɟɲɬɟɧɨɲʄɭ ɨ ɡɧɚɱɚʁɭ 
ɨɫɢɝɭɪɚʃɚ ɠɢɜɨɬɚ, ɩɪɟɨɜɥɚɻɭʁɭʄɢɦ 
ɤɭɥɬɭɪɨɥɨɲɤɢɦ ɦɢʂɟɨɦ, ɚɥɢ ɢ ɧɟɩɨɜɟɪɟʃɟɦ ɭ 
ɰɟɥɨɤɭɩɚɧ ɮɢɧɚɧɫɢʁɫɤɢ ɫɟɤɬɨɪ, ɩɨ ɨɫɧɨɜɭ 
ɦɨɧɟɬɚɪɧɟ ɧɟɫɬɚɛɢɥɧɨɫɬɢ ɭ ɩɪɨɲɥɨɦ ɩɟɪɢɨɞɭ 
(Ʉɨɱɨɜɢʄ, ɒɭɥɟʁɢʄ, ɢ Ɋɚɤɨʃɚɰ-Ⱥɧɬɢʄ, 2010, 
282). ɍ ɭɫɥɨɜɢɦɚ ɧɟɪɚɡɜɢʁɟɧɨɝ ɬɪɠɢɲɬɚ 
ɤɚɩɢɬɚɥɚ, ɥɢɦɢɬɢɪɚɧɟ ɫɭ ɦɨɝɭʄɧɨɫɬɢ ɩɥɚɫɦɚɧɚ 
ɞɭɝɨɪɨɱɧɢɯ ɫɪɟɞɫɬɚɜɚ ɨɫɢɝɭɪɚʃɚ ɢ ɨɫɬɜɚɪɟʃɚ 
ɡɚɞɨɜɨʂɚɜɚʁɭʄɢɯ ɩɪɢɧɨɫɚ ɡɚ ɨɫɢɝɭɪɚɧɢɤɟ. 
Ⱦɨɞɚɬɧɢ ɨɝɪɚɧɢɱɚɜɚʁɭʄɢ ɮɚɤɬɨɪ ɡɚ ɪɚɡɜɨʁ 
ɫɟɤɬɨɪɚ ɩɪɨɢɡɢɥɚɡɢ ɢɡ ɧɟɩɨɫɬɨʁɚʃɚ ɩɨɜɨʂɧɨɝ 
ɩɨɪɟɫɤɨɝ ɬɪɟɬɦɚɧɚ ɩɪɟɦɢʁɚ ɩɨ ɩɨɥɢɫɚɦɚ 
ɠɢɜɨɬɧɨɝ ɨɫɢɝɭɪɚʃɚ.  
ɇɚ ɤɪɚʁɭ 2014. ɝɨɞɢɧɟ, ɫɟɤɬɨɪ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ ɭ ɋɪɛɢʁɢ ʁɟ ɨɛɭɯɜɚɬɚɨ 1,05 ɦɢɥɢɨɧɚ 
ɨɫɢɝɭɪɚɧɢɤɚ (http://www.nbs.rs). ɂɦɚʁɭʄɢ ɭ ɜɢɞɭ 
ɩɨɩɭɥɚɰɢʁɭ ɨɞ ɩɪɟɤɨ 7 ɦɢɥɢɨɧɚ, ɫɜɚɤɚɤɨ ɞɚ 
ɩɨɫɬɨʁɢ ɩɨɬɟɧɰɢʁɚɥ ɡɚ ʃɟɝɨɜ ɞɚʂɢ ɪɚɡɜɨʁ ɭ 
ɛɭɞɭʄɧɨɫɬɢ. ɍ ɤɨʁɨʁ ʄɟ ɦɟɪɢ ɨɧ ɛɢɬɢ ɡɚɢɫɬɚ 
ɢɫɤɨɪɢɲʄɟɧ, ɡɚɜɢɫɢ ɩɪɜɟɧɫɬɜɟɧɨ ɨɞ ɤɪɟɬɚʃɚ 
ɪɟɥɟɜɚɧɬɧɢɯ ɦɚɤɪɨɟɤɨɧɨɦɫɤɢɯ ɢɧɞɢɤɚɬɨɪɚ 
(ɭɤʂɭɱɭʁɭʄɢ ɧɢɜɨ ȻȾɉ ɩɨ ɫɬɚɧɨɜɧɢɤɭ, ɫɬɨɩɭ 
ɢɧɮɥɚɰɢʁɟ, ɫɬɨɩɭ ɧɟɡɚɩɨɫɥɟɧɨɫɬɢ ɢ ɩɪɨɫɟɱɚɧ 
ɧɢɜɨ ɡɚɪɚɞɚ). Ɉɞɨɛɪɚɜɚʃɟ ɩɨɪɟɫɤɢɯ ɨɥɚɤɲɢɰɚ 
ɢ ɩɪɨɦɨɰɢʁɚ ɠɢɜɨɬɧɨɝ ɨɫɢɝɭɪɚʃɚ, ɤɚɨ ɜɢɞɚ 
ɲɬɟɞʃɟ, ɦɨɝɭ ɞɨɞɚɬɧɨ ɫɬɢɦɭɥɢɫɚɬɢ ɬɪɚɠʃɭ ɡɚ 
ɨɜɨɦ ɜɪɫɬɨɦ ɨɫɢɝɭɪɚʃɚ. Ɇɟɻɭɬɢɦ, ɧɢʁɟ ɪɟɚɥɧɨ 
ɨɱɟɤɢɜɚɬɢ ɞɚ ɭɜɨɻɟʃɟ unit-linked ɩɪɨɢɡɜɨɞɚ 
ɩɨɫɥɭɠɢ ɤɚɨ ɡɧɚɱɚʁɚɧ ɡɚɦɚʁɚɰ ɪɚɡɜɨʁɚ ɨɜɨɝ 
ɫɟɤɬɨɪɚ, ɢɦɚʁɭʄɢ ɭ ɜɢɞɭ ɛɢɬɧɨ ɪɚɡɥɢɱɢɬɭ 
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ɤɨɧɫɬɟɥɚɰɢʁɭ ɨɤɨɥɧɨɫɬɢ ɭ ɤɨʁɢɦɚ ɫɟ ɨɧɢ 
ɩɨʁɚɜʂɭʁɭ ɭ ɋɪɛɢʁɢ ɭ ɨɞɧɨɫɭ ɧɚ ɡɟɦʂɟ 
ɐɟɧɬɪɚɥɧɟ ɢ ɂɫɬɨɱɧɟ ȿɜɪɨɩɟ. ɇɚɢɦɟ, ɪɚɡɜɨʁ 
ɩɪɨɢɡɜɨɞɚ unit-linked ɠɢɜɨɬɧɢɯ ɭ ɡɟɦʂɚɦɚ ɤɨʁɟ 
ɩɪɟɞʃɚɱɟ ɭ ɩɨɝɥɟɞɭ ʃɢɯɨɜɟ ɡɚɫɬɭɩʂɟɧɨɫɬɢ ʁɟ 
ɡɚɩɨɱɟɬ ɭ ɜɪɟɦɟ ɭɡɥɚɡɧɢɯ ɤɪɟɬɚʃɚ ɧɚ 
ɬɪɠɢɲɬɢɦɚ ɤɚɩɢɬɚɥɚ, ɩɪɟ ɧɚɫɬɭɩɚʃɚ ɝɥɨɛɚɥɧɟ 
ɟɤɨɧɨɦɫɤɟ ɤɪɢɡɟ, ɢ ɩɪɢ ɩɨɜɨʂɧɢʁɢɦ 
ɜɪɟɞɧɨɫɬɢɦɚ ɩɨɤɚɡɚɬɟʂɚ ɪɚɡɜɢʁɟɧɨɫɬɢ ɫɟɤɬɨɪɚ 
ɨɫɢɝɭɪɚʃɚ ɠɢɜɨɬɚ ɧɟɝɨ ɲɬɨ ɫɭ ɨɧɢ ɭ ɋɪɛɢʁɢ 
ɞɚɧɚɫ. Ȼɭɞɭʄɢ ɞɚ ɞɨɦɚʄɟ ɬɪɠɢɲɬɟ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ ɧɢʁɟ ɡɚɫɢʄɟɧɨ, ɜɟʄ ɛɟɥɟɠɢ ɩɨɫɬɟɩɟɧɢ 
ɪɚɫɬ, unit-linked ɩɪɨɢɡɜɨɞɢ ɦɨɝɭ ɧɚ ʃɟɦɭ ɛɢɬɢ 
ɤɨɦɩɥɟɦɟɧɬɚɪɧɢ ɤɨɧɜɟɧɰɢɨɧɚɥɧɢɦ ɠɢɜɨɬɧɢɦ 
ɨɫɢɝɭɪɚʃɢɦɚ, ɚɥɢ ɫɜɚɤɚɤɨ ɧɟ ɦɨɝɭ ɛɢɬɢ ʃɢɯɨɜɢ 
ɫɭɩɫɬɢɬɭɬɢ. 
V. ɁȺɄȴɍɑȺɄ  
ɋɩɪɨɜɟɞɟɧɚ ɚɧɚɥɢɡɚ ɩɨɤɚɡɭʁɟ ɞɚ ʁɟ ɬɨɤɨɦ 
ɩɪɟɬɯɨɞɧɟ ɞɟɤɚɞɟ ɞɨɲɥɨ ɞɨ ɡɧɚɱɚʁɧɟ ɩɪɨɦɟɧɟ 
ɭɥɨɝɚ ɦɟɻɭ ɟɜɪɨɩɫɤɢɦ ɡɟɦʂɚɦɚ ɭ ɩɨɝɥɟɞɭ 
ɪɚɡɜɢʁɟɧɨɫɬɢ unit-linked ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ. 
Ɂɟɦʂɟ ɫɚ ɪɚɡɜɢʁɟɧɢɦ ɬɪɠɢɲɬɟɦ ɨɫɢɝɭɪɚʃɚ, 
ɤɨʁɟ ɫɭ ɞɚɥɟ ɤʂɭɱɧɢ ɞɨɩɪɢɧɨɫ ɧɚɫɬɚɧɤɭ ɢ 
ʁɚɱɚʃɭ ɞɚɬɨɝ ɬɪɠɢɲɧɨɝ ɫɟɝɦɟɧɬɚ ɧɚ ɩɨɱɟɬɤɭ 
ɩɨɫɦɚɬɪɚɧɨɝ ɩɟɪɢɨɞɚ, ɞɚɧɚɫ ɫɭ 
ɦɚɪɝɢɧɚɥɢɡɨɜɚɧɟ ɭ ɩɨɪɟɻɟʃɭ ɫɚ ɡɟɦʂɚɦɚ ɱɢʁɚ 
ɫɭ ɬɪɠɢɲɬɚ ɨɫɢɝɭɪɚʃɚ ɭ ɪɚɡɜɨʁɭ. ɍ ɛɢɜɲɢɦ 
ɬɪɚɧɡɢɰɢɨɧɢɦ ɡɟɦʂɚɦɚ ɐɟɧɬɪɚɥɧɟ ɢ ɂɫɬɨɱɧɟ 
ȿɜɪɨɩɟ ɫɭ ɭɩɪɚɜɨ unit-linked ɩɪɨɢɡɜɨɞɢ ɛɢɥɢ 
ɝɥɚɜɧɢ ɝɟɧɟɪɚɬɨɪ ɪɚɫɬɚ ɫɟɤɬɨɪɚ ɠɢɜɨɬɧɢɯ 
ɨɫɢɝɭɪɚʃɚ ɭ ɢɫɬɨɦ ɩɟɪɢɨɞɭ, ɛɭɞɭʄɢ ɞɚ ɫɭ 
ʃɢɯɨɜɟ ɩɪɟɦɢʁɟ ɪɚɫɥɟ ɜɢɲɟɫɬɪɭɤɨ ɛɪɠɟ ɨɞ 
ɩɪɟɦɢʁɚ ɤɥɚɫɢɱɧɢɯ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ.  
Ʉɚɨ ɫɜɨʁɟɜɪɫɧɚ ɤɨɦɛɢɧɚɰɢʁɚ ɨɫɢɝɭɪɚʃɚ ɠɢɜɨɬɚ 
ɢ ɲɬɟɞʃɟ ɭ ɢɧɜɟɫɬɢɰɢɨɧɢɦ ɮɨɧɞɨɜɢɦɚ, unit-
linked ɩɪɨɢɡɜɨɞɢ ɩɪɟɞɫɬɚɜʂɚʁɭ ɢɡɜɨɪ 
ɩɨɝɨɞɧɨɫɬɢ, ɚɥɢ ɢ ɪɢɡɢɤɚ ɡɚ ɨɫɢɝɭɪɚɧɢɤɟ. 
Ⱥɬɪɚɤɬɢɜɧɨɫɬ unit-linked ɨɫɢɝɭɪɚʃɚ ɩɪɨɢɡɢɥɚɡɢ 
ɢɡ ʃɢɯɨɜɟ ɮɥɟɤɫɢɛɢɥɧɨɫɬɢ, ɬɪɚɧɫɩɚɪɟɧɬɧɨɫɬɢ, 
ɦɨɝɭʄɧɨɫɬɢ ɨɫɬɜɚɪɟʃɚ ɡɧɚɱɚʁɧɢɯ 
ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɩɪɢɧɨɫɚ, ɤɚɨ ɢ ɩɨɪɟɫɤɢɯ 
ɨɥɚɤɲɢɰɚ ɭ ɦɧɨɝɢɦ ɡɟɦʂɚɦɚ. ɂɫɬɨɜɪɟɦɟɧɨ, 
ɨɫɢɝɭɪɚɧɢɰɢ ɫɟ ɢɡɥɚɠɭ ɢɧɜɟɫɬɢɰɢɨɧɨɦ ɪɢɡɢɤɭ, 
ɤɨʁɢ ɩɨɫɬɚʁɟ ɭɬɨɥɢɤɨ ɢɡɪɚɠɟɧɢʁɢ ɭ ɭɫɥɨɜɢɦɚ 
ɨɫɰɢɥɚɬɨɪɧɢɯ ɤɪɟɬɚʃɚ ɧɚ ɫɚɜɪɟɦɟɧɨɦ 
ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ. Ʉɨɧɬɪɨɥɚ 
ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɪɢɡɢɤɚ ɦɨɠɟ ɛɢɬɢ ɨɫɬɜɚɪɟɧɚ 
ɭɫɜɚʁɚʃɟɦ ɞɭɝɨɪɨɱɧɨɝ ɢɧɜɟɫɬɢɰɢɨɧɨɝ 
ɯɨɪɢɡɨɧɬɚ, ɞɢɜɟɪɡɢɮɢɤɚɰɢʁɨɦ ɭɥɚɝɚʃɚ ɢ 
ɡɚɤʂɭɱɢɜɚʃɟɦ ɭɝɨɜɨɪɚ ɫɚ ɜɢɲɟɤɪɚɬɧɢɦ, ɭɦɟɫɬɨ 
ʁɟɞɧɨɤɪɚɬɧɟ ɭɩɥɚɬɟ ɩɪɟɦɢʁɟ ɨɫɢɝɭɪɚʃɚ. 
Ɉɫɢɝɭɪɚɜɚɱɢ ɫɭ ɬɚɤɨɻɟ ɢɡɥɨɠɟɧɢ ɪɢɡɢɰɢɦɚ ɩɨ 
ɨɫɧɨɜɭ unit-linked ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ, ɤɨʁɢ 
ɦɨɝɭ ɛɢɬɢ ɮɢɧɚɧɫɢʁɫɤɟ, ɨɩɟɪɚɬɢɜɧɟ ɢ 
ɪɟɝɭɥɚɬɨɪɧɟ ɩɪɢɪɨɞɟ. Ʉɚɨ ɨɞɝɨɜɚɪɚʁɭʄɟ 
ɫɬɪɚɬɟɝɢʁɟ ɭɩɪɚɜʂɚʃɚ ɬɢɦ ɪɢɡɢɰɢɦɚ ɩɪɟɞɥɚɠɭ 
ɫɟ ɯɟџɢɧɝ ɤɪɨɡ ɭɩɨɬɪɟɛɭ ɮɢɧɚɧɫɢʁɫɤɢɯ 
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ɞɟɪɢɜɚɬɚ ɢ ɞɢɜɟɪɡɢɮɢɤɚɰɢʁɚ ɩɨɫɥɨɜɚʃɚ ɢɡɦɟɻɭ 
ɪɚɡɥɢɱɢɬɢɯ ɜɪɫɬɚ ɨɫɢɝɭɪɚʃɚ. 
ɂɦɚʁɭʄɢ ɭ ɜɢɞɭ ɞɨɫɬɢɝɧɭɬɢ ɫɬɟɩɟɧ 
ɪɚɡɜɢʁɟɧɨɫɬɢ ɮɢɧɚɧɫɢʁɫɤɨɝ ɬɪɠɢɲɬɚ ɢ ɫɟɤɬɨɪɚ 
ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ, ɧɢʁɟ ɪɟɚɥɧɨ ɨɱɟɤɢɜɚɬɢ ɞɚ 
unit-linked ɩɪɨɢɡɜɨɞɢ ɩɪɟɭɡɦɭ ɭɥɨɝɭ ɩɨɤɪɟɬɚɱɚ 
ɞɚʂɟɝ ɪɚɡɜɨʁɚ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ ɭ ɋɪɛɢʁɢ. ɍ 
ɩɨɪɟɻɟʃɭ ɫɚ ɡɟɦʂɚɦɚ ɐɟɧɬɪɚɥɧɟ ɢ ɂɫɬɨɱɧɟ 
ȿɜɪɨɩɟ, ɨɜɢ ɩɪɨɢɡɜɨɞɢ ɫɟ ɧɚ ɞɨɦɚʄɟ ɬɪɠɢɲɬɟ 
ɨɫɢɝɭɪɚʃɚ ɭɜɨɞɟ ɡɧɚɬɧɨ ɤɚɫɧɢʁɟ, ɢ ɭ ɞɪɭɝɚɱɢʁɟɦ 
ɦɚɤɪɨɟɤɨɧɨɦɫɤɨɦ ɚɦɛɢʁɟɧɬɭ. ɋɬɨɝɚ, ɨɧɢ ɦɨɝɭ 
ɛɢɬɢ ɩɨɫɦɚɬɪɚɧɢ ɤɚɨ ɦɨɝɭʄɢ ɞɨɩɭɧɫɤɢ ɨɛɥɢɤ 
ɲɬɟɞʃɟ, ɚɥɢ ɧɟ ɤɚɨ ɡɚɦɟɧɚ ɡɚ ɤɨɧɜɟɧɰɢɨɧɚɥɧɟ 
ɩɪɨɢɡɜɨɞɟ ɠɢɜɨɬɧɢɯ ɨɫɢɝɭɪɚʃɚ. 
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